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‘Broad agreement 9 
at Geneva but no 
space arms deal 

BY REGINALD DALE AND PATRICK COCKBURN IN GENEVA 
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Paris row over 
commercial TV 
network licence 


THE US and the Soviet Union last 
night announced that they had 
found “broad areas of agreement? 1 
during their summit discussions in 
Geneva. But there was no sign of a 
breakthrough on the most conten- 
tious i ssu e - the US space dgfpwAB 
progr amme. 

The Soviet Union, which baH 
once hoped to use the summit to 
hah or at least to restrain the so- 
called Star Wars programme, hint- 
ed strongly that it was prepared for 
the summit to end in a fri en dly 
manner with the issue <gtfu unset- 
tled. 

Mr Mnrhwii Gorbachev, the 
Soviet leader, said that the impor- 
tant thing was that the two super- 
power had met to discuss their dif- 
ferences for toe first time in six 
years. There would be no “table 
pound ing" o n toe Soviet side now or 
in the fotnre he said in answer to a 
reporter’s qoestion. He adite d, how- 
ever, that Moscow had no intention 
of abandoning its position an arms 
| control 

Mr Leonid Zamyatin, toe official 
Soviet spokesman, reinforced toe 
point by shearing that tha taw dwyg 
of talks that began an Tuesday 
were obviously not long enough to 
resolve the “enormoos number of 
important problems dividing the 


A committee of senior industrial- 
fate c ommission ed by 13 West 
European gov ernm ents to “as- 
sess the potential far greater ra- 
tionafisathm of European de- 
fence industrial capacity” is ex- 
pected to have its first meeting at 
toe cod of the month. Page 3 

two countries.” Geneva, he sa id, 
was only a beginning. 

The US and the Soviet Union had 
to “take a first step somewhere,'’ 
and the Geneva meeting repre- 
sented that first step, Mr Zamyatin 
said. The two leaders had still to de- 
cide how to end their meeting at a 
dinner hosted by President Ronald 
Reagan at a lakeside mansion later 
l ast ni ght Asked if the taHm could 
continue this morning, Mr Reagan 
replied “We don't know yet” 

Mr Reagan and Mr Gorbachev 
yesterday continued to depart from 
the planned agenda by conducting 
much of their conversation alone in 
int imat e tete-a-tete sessions with* 
only interpreters present By last 
night, Mr Larry Speakes, the White 
House spokesman, said that the 
two men had met alone for a total of 
weD over four hours, longer tiww 
they had spent in plenary sessions 
accompanied by their advisers. 


’ Asked if he was getting along with 
Mr Gorbachev, Mr Reagan replied 
“You can see that, can't your 
The nature of toe agreements 
menti oned in a cryptic joint state- 
ment read by Mr Speakes, was still 
unclear last night Mr Speakes de- 
clined to say whether the agree- 
ments represented real progress on 
what the US regards as the four 
major summit issues — arms con- 
trol, regional conflicts around the 
world, bilateral US-Soviet relations 
and human rights. 

The areas of agreement covered 
all the main summit topics, but far- 
ther discussions were needed on 
some issues, Mr Speakes said. He 
would not specify bow far the 

agreements were on matters of sub- 
stance, or whether they simply 
covered toe way in which the two 
leaders would present the outcome 
of their discussions today. 

Mr Gorbachev is to give a press 
conference in Geneva this morning. 
Thfire were reports from us 
sources that the two leaders would 
hold a joint press conference tomor- 
row morning, although Mr Rea- 
gan's plans tor toe morning were 
undedded last night Mr Reagan in- 

Contmned on Page 20 
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Haughey softens hard 
line on Ulster accord 


BY HUGH CARNEGY M DUBLIN 

PpVJiNA FAIL, toe Irish opposition 
party, wi&not seek to kapM& or ob- 
struct in any way the Jutergovern- 


1 t , ^ . . _ : — V* iAiiroHiubui. ff i m i o iuu 

debate on toe disputed islands, down the puhlic sector. Page 20. 

NORCEM, Norwegian industrial 

Durban fight kills 11 


group with expanding offshore in- 
terests, plans to . raise NKr 338m 


At*?* 11 people dmd in tew (^Tti^anewsharTwS 
ngfa tmg at a densely . populated help fund its forthcoming purchase 
shanty town -south cf Durban, rf a stake in Ate, Norwe- 

'nge5 . gian offshore fabricating group. 

No blast evidence META, a subsidiary of Italy’s 

...... • _ . . _. , Montedison c h e m i c al and industrial 

concern, is joining forces with the 
lar gngh Khola, told a New Delhi state^wned Stet tdacomnnmte 
inquiry there was no evxtence of an tions group to set up a new software 
explosion in the cockpit or passen- company. Pave 21 

ger caldn of the Air-India jet that . 

crashed off Ireland in June. V OEST- ALPINE, Austrian state- 

1 - owned steel, engineering, electron- 

Religious Clash ics and trading gram, expects to 

nw | ITnelam make reeled losses of close to Sch 

“S?,, rftv 3bn (Sl60m) this year despite h'>H - 

sales and maSorffis^ 
great) tettted wer the an^ of a restuctoring. PumS 
preadssr m Malaysia’s northern " 

Kedah state in a bloodbath which BANCO CENTRAL,, Spam's leading 
. left 18 people, intending the preach- bank in terms of customer deposits. 


Anglo-Irish agreement on Northern 
Ireland despite ite opposition to the 
accord, Mr Charles Haughey, toe 
parfyfs leader, said last night 
In a speech to party support er s in 
Dublin that appeared, to m gn^) a 
softening of his hostility t owar ds 
the agreement, winch gives Dublin 
a formal role in Northern Irish af- 
fairs for the first time, Mr Haughey 
said Raima Fail befieved it carried 
real da ngers. Bat he added: “H, 
however, those who are committed 
to it can use it to amefiorate fl y 

Condition Of the nationalist iwnnm. 

nity in Northern Ireland, we could 
nxrt, and would not, wish to put any 
difficulties in their way.” 

. He said - Ffamna Fail did not in- 
tend' to initiate any legal .proceed- 
ings or court action against the 


agreement, -winch, he said hi the 
Dafl fflariiaiheffi), was agafost Ire- 
iand’s COns titnhnrmT yrmwif^o^t ^ 
Iriitoumfy. 

Hanna Faffs pazhamentarylead- 
®s wifl consider a suggestion by 

some of its deputies that it abstain, 

rather than vote against, toe agree- 
ment in tiie Dail today. Although 
party officials said that a vote 
against was still likely, if Pianna 

Fails Mrwndini»nt mIKbb fyr an aTU 

party confe re n c e rai Irish .unity was 
de feated , the suggestion flJnstiated 
the emaging concern about Mr 
Haughey’s hardlme. 

Some deputies at a lengthy meet- 
ing of the party’s porHamentary 
group yesterday said that many M- 
axma Iha constituents felt that its 
approach to the. agreement should 
not be wholly, negative. 

' As the three-day debate contin- 
ued in the Da3, Mr Dick Spring, 


Deputy Prime Mfaktep mg 
Hflf'tte? jHhifflr coaEtion partner La- 
bour. Partyi. rejected Mr Hanghey’s 
Mgmpwrt that toe agreement con- 
travened Ireland’s constitutional 
daim to Irteh unity. 

For the opposition, Mir Midiael 
O’Kennedy, a former foreign minis- 
ter, said the agreement gave Dublin 
r esp o n si b ility without power in the 
north and could have the conse- 
quence of maintaining division 
dissension. Referring to what be 
called the alleged sptit between K- 
anna Fail and the lUster-based and 
predominantly Roman Catholic So- 
cial De m o cr atic and Labour Party, 
which has supported the agree- 
ment, Mr OTSeimedy said SDLP 
policy was to and see.” 

The only agnifinwnt so 

for o n toe government side has 
come from a former Labour feeder, 
Mr Frank Ciuskey, and a former I 
Fine Gad Minister, Mr John Kelly. [ 


Dutch plan sweeping changes 
to deregulate capital markets 


er, dead. Pages 

Uberian trials 


has ^ipoxnted a new managing di- 
rector and reorganised its top man- 
agement in response to Bank of 

. SiM. AtMni a 


Rjhtirians and soldiers detained in Spain worries over weaknesses in 
connection with last week’s afr the bank’s structure. Page 21 


tempted coup in Liberia will be put INTERNATIONAL 
os trial “Immediately," military pnhKrfring , travel a 
ruler Samuel Doe said. controlled bv Tho 


THOMSON. 


Kate heads for US 


controlled by Thomson family- of 
Toronto, fitted earnings before ex- 
traordinary items to C88m ($123m] 
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Hurricane Kate with winds of 185 In tite nii» months to September 
Imh hnMbft.tramric fruir awthHn 30. 


lqih headed- towards four southern 30 - 

US states, and authorities prepared SOCI£t£ Enroptame de Propui- 
for mass evacuations. sion, French state^>acked mamrfac- 

Ghana Jails spies 


Space rocket, is ocmadding calling 


Two famnwians who admitted spy on foreign investors to subscribe' to 
ing for the US Central Intelligence a capital increase of np to FFr 100m 

Agency were jailed, ime far fife and (Sl2JBm) next year to hefo ejqianr 
ti» other for 25 years. siomP&^eZl 
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BY LAURA DAUN M AMSTERDAM 

THE DUTCH Government yester- ] 
day a nn ounced the details of a 2 
sweeping package of deregulation 
measures for the country's capital t 
markets, aimed at catapulting Am- x 
sterdam into a lwwting role among f 
money centres in continental r 

Europe. £ 

The new measures, unveiled by 
Mr H. Onno Ruding, toe Finance d 
Minister, will heightpn e onqwtiti on A 
foem fogeiga banks, permit innova- L 
tive instruments such as floating- a 
rate notes and certificates of depos- 
it and probably stimulate an L 
Amsterdam inttw4»»nV ofiered rate si 
(Aibor). They will take effect from a 
January L 

The opening of the Netherlands’ m 
already tOieral capital markets will 
be aoTOmpanied by a sharp cut in fr 
trading commissions on the fo 
Amstedam Stock Exchange. di 

The discounts on fixed commis- A 
rions are toe second such reduction £ 
in a year and are expected to hefy sp 
recoup some rf the basmess k»t to to 


London because of its unofficially 
negotiated commissions. 

The Dutch financial marfenfo 
have histo ri cally been anwng the 
most liberal in Europe because of 
the country's open economy, which, 
relies heavily on foreign trade «nH 
free capital flows. 

Mr finding emphasised that the 
deregulation was aimed at boosting 
Amsterdam's competitiveness with 
London and West Germany, which 
are also liberalising their markets. 

Amsterdam ranks third hohfnrl 
. London and West Germany m 
share trading, with more foreign 
companies listed Aim ritmwrfin 
ones. It boasts the most liquid bond 
market on toe Continent 

The new measures could attract 
fresh capital md more influential 
financial institutions to Amster- 
dam. Mr R. J. NeKssen, chairman of 
Amsterdam-Ro ttgdam RmiV , pre- 
dicted yesterday that they would 
spark, greater wwwmg activity, al- 
though domestic banks are believed 


to be worried about the prospect of 
; increased competition from foreign 
banks. 

From January, foreign banks will 
be allowed to fead-manage issuing 
Sy ndicates for guilder brads, pre- 
viously limited to Dutch banks. FVm- 
eign banks, winch have cratured 
about a third of the Dutch market, 
win also be permitted to underwrite 
up to a third of a brad issue. The 
previous ceiling was a fifth. 

US banks have rapufly expanded 
their presence in recent years. 

New financial instruments aw* 
8S FRNs, CDs and enwmwrial pa- 
per wifi be possible «nnfer relaxed 
re gulati ons on the duration w«ri re- 
demption of bearer paper. Zero-cou- 
pon bonds; however, remain off-lim- 
its until a tax policy can be devised. 
The banking community is expect- 
ed to establish an Aibor, like Lon- 
don's Libor, to serve as a guideline 
for tim new investment vehicles. 

Threat to London SB, Page II; 
Capital markets, Page* a, 22 
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USGNP 

th 

; grows at 
| 4.3% rate 

B- 

n By Stewart Fleming In Washington 
ir »d Alexander NicoH in London 

e THE US economy grew significaut- 
s fy faster in tbe third quarter than 

bad been estimated previously, the 
j Commerce Department «»h in 
^ Wa shing ton yesterday. It said that 
j for to e period the real annual 
> growth nde was L3 per cent rather 
~ than the 3A per cent green in esti- 
1 mates last month. 
r The unexpectedly large revision 
5 gave the dollar a sharp boost in 
i busy afternoon fowrigr* exchange 
trading. Tbe currency eased from 
. peaks touched in trading but ended 
the day in London solidly higher 
against most currencies. 

Despite the cheer OH 
m a r k et s, many private US econo- 
mists felt that the upw ar d revision 
did not su gg est that the economy 
had moved into tbe fourth quarter 
with stronger-than-expected mo- 
mentum. Rehfari tiii« view was, in 
part, the feet that some relatively 
weak economic figures have b een 
released for October. 

The revision “does not lea d me to 
change my forecast for toe fourth 
quarter," commented Mr Bob Gay, 
an economist with Morgan Stanley, 
toe New York investment 
concern. Many private economists 
expect sluggish fourth-quarter 
growth of about 2 per cent, although 
the R ea ga n A d mini stration predicts 
a surge fbr fbe period. 

. C onflicti ng trends account for the 
upwa rd revision in GNP. One was 
stronger than expected stock accu- 
mulation. Government purchases 
were also revfeed up, largely be- 
cause of transactions fay the Com- 
modity Credit Corporation. Person- 
! al consumer spending was 
stronger than previously reported. 
These changes were partially offset ■ 
by a bigger decline in net exports 
reflecting the record $15fibn Sep- J 
t emb er trade deficit , 

_ The Commerce Department be- 
lieves strong stock building in the \ 

fourth quarter wifi boost the econo- i 
my and offset some anticipated ] 

w eakwiinp in cms n mer Awmti^ j 

But industrial production in Octo- j 
her, the first month of the final , 


BY PAUL BETTS IN PARIS 

PRESIDENT Frangois Mitterrand 
provoked a political controversy 
yesterday by granting the licence to 
operate the tost commercial televi- 
sion network in France to a group 
of investors inrinw^g Mr Jerome 
Seydoux, an heir to the Schhun- 
berger fortune and chairman of onp 
of the country’s largest privately 
held companies, Chargeurs SA, and 
Mr Silvio Berlusconi, the Italian 
entrepreneur who hi* s built up a 
private television empire in Italy. 

The decision was immediately at- 
tacked by the right-wing opposition 
parties as an attempt by the Social- 
ist Government to secure control of 
toe country’s first commercial tele- 
vision network before next year's 
genera] electio n s, which the right- 
wing parties are expected to win. 
The Gaufiist RPR party said it 
woul d do everything in its power to 
scuttle the agreement. 

It was also criticised by some 
leading Socialist Party members in- 
cluding Mr Lionel Jospin, the party 
first secretary, Mr Michel Rocard, a 
feeding Socialist canrifria^ for the 
presidency in 1988, and Mr Jade 
Lang, the Culture Minister, who 
has crusaded to safeguard and 
spread French arts and culture 

against American and other foreign 

influences 

Mr Lang is understood to have 
considered resigning because of his 
opposition to Mr Berlusconi, whose 
success in Italy has rested on devel- 


oping popular television networks 
’ relying heavily on American soap 
operas, "B" movies and variety 
shows. 

The French Government also an- 
nounced that it bad agreed to grant 
Mr Robert Maxwell, publisher of 
Mirror Group Newspapers of the 
UK, one of the four channels of the 
French TDF-1 direct broaefeasting 
satellite (DBS), due to go into orbit 
next year. The new commercial net- 
work due to come on the air before 
February 20 will also have a chan- 
nel on the TDF-1 satellite. 

Mr Maxwell plans to launch an 
entertainment and information 
channel, financed by advertising 
which could be received over most 
of Britain with dish aerials nmW 
1 m in diameter. 

By going on the French DBS sat- 
ellite Mr Maxwell will be able to 
leap straight into the world of inter- 
national television to compete with 
Mr Rupert Murdoch's Sky fftnnTwi 
In June a consortium of 21 groups 
decided that a UK DBS project was 
too expensive and too risky. 

Mr Georges FiHioud, the French 
Communications Secretary, yester- 
day outlined the details of the new 
channel, which is expected to reach 
half the French population (28m 
viewers) by the end of next year. 

This channel - France's fifth af- 
ter the three state-owned chan note 

Continued on Page 20 


France jails leading 
commodities broker 


Continued on Plage 20 
Money markets. Page 37 


BY DAVID MARSH M PARIS 

■THE CHA IRMAN of the French 
■commodity brokers association has 
hem sentenced to jafl in a series of 
court judgments over commodity 
dealing irregularities- in Paris 
between 1989 and 1977. 

The judgments by a Paris magis- 
trate court conclude long-running 
proceedings concerning cases of 
speculative use of private clients’ 
funds on the Paris sugar and cocoa 
markets during the commodity 
market boom at the be ginning of 
the 1970s. -6—6 

Tbe sentences, at a thru* when 
t he Go yenunent has been trying to 
revitalise commodity trading, seem 
likely to confirm the Paris market 
in its role increasingly as a sector 
for professional trading rather 
as a home for private investment. 

Mr Michel Wiart, a well-known 
figure on the Paris market who has 
h eaded the association since 1978, 


was given a four-year sentence, of 
which one year was suspended. Mr 
Georges Maurer, and Mr Pierre 
Borione. two other leading wwimic. 
sion house traders, were given sen- 
fen c es of five and three years re- 
spectively, with one year suspended 
in each case, along with heavy 
fines. 

The fines - amounting to FFr lm 
(51281)00) for Mr Maurer a nd FFr 
800,000 for the other two men — are 
compounded by heavy restitution 
payments ordered by the court to 
be repaid to former clients. These 

are believed to total FFr 20m for Mr 

Maurer and several miT^n s of 
francs each for Mr Wiart and Mr 
Borione. 

Several other intermediary deal- 
ing staff employed by toe three 
men's co mmi ssion houses were also 
sentenced to jail and fined. 

News analysis. Page 36 
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Agreement grows on outline of EEC reform package 


BY QUENTIN PEEL. IN BRUSSELS 

THE OUTLINE of an EEC re- 
form package to be presented 
to Community leaders in 10 
days' time — extending the 
powers of the European Parlia- 
ment and setting new rules to 
speed up completion of the 
common market — is increasingly 
clear. 

The common ground of agree- 
ment on hotly-disputed amend- 
ments to the founding Treaty 
of Rome is gradually spreading 
following the latest meeting of 
foreign ministers in Brussels 
this week. 

However, the entire package 
could still be vetoed at the last 
moment, either by member 
states like Italy because it is 
too modest, or by others like 
Britain and Denmark because it 
goes too far in diluting national 
sovereignty. 

The outcome to the extended 
reform debate launched by the 
EEC leaders at their Milan sum- 
mit in June will be in the 
balance until the heads of 
government see the whole pack- 
age on the table in Luxembourg 
on December 2. 

Foreign ministers this week 
made substantial progress to- 
wards agreement on how to ex- 
tend the powers of the Euro- 
pean Parliament, although their 
plans fall far short of the ambi- 
tions of MEPs. They also suc- 
ceeded in narrowing their differ- 
ences on how far to extend 
majority voting on key ques- 
tions of removing national bar- 
riars to the unified internal 
market. 


alon: 


the 


COMPANY CODE FOR SOUTH AFRICA STRENGTHENED 


EUROPEAN COMPANIES 
working In South Africa are 
urged to recognise and 
encourage black trade unions 
in a newly strengthened code 
of conduct endorsed by EEC 
foreign ministers and their 
Spanish and Portuguese col- 
leagues this week, writes Ivo 
Dawn ay in Brussels. 

The code also calls on 
companies, their subsidiaries 
and affiliates, to nuke their 
annual reports on progress 
in implementing its provisions 
available to the public at 
large. 

However, despite a number 
of changes which toughen the 
original 1977 requirements, 
the status of the code re- 
mains voluntary. The 
majority of the alterations 
represent a call for a more 
active role by companies in 


encouraging black labour 
organisation. 

Instead of, for example, 
proposing that union officials 
should be permitted to ex- 
plain their goals, the code 
urges " as a matter of course " 
that this should take place. 
Other changes include: 

• Encouragement of recog- 
nition of black unions. 

0 A campaign to inform 
employees of their rights, 
and the making available of 
the code of conduct in work- 
places. 

0 Positive measures to help 
migrant workers lead a 
family life with regular re- 
newal of contracts making it 
easier for families to settle 
near the place of employ- 
ment 

• The adoption by all mem- 
ber states of a formula on 


pay requiring as a minimum 
that employees are assured 
remuneration exceeding by at 
least 50 per cent their basic 
necessities to keep their 
families. 

• New provisions against 
segregation and the encour- 
agement of blacks to take up 
training programmes. 

O Moves to encourage the 
setting up of black businesses 
through sub-contracting. 

EEC member states have 
agreed to consult regularly on 
tbe code and to maximise ils 
enforcement through their 
missions In South Africa. The 
presidency of the Connell of 
Foreign Ministers is required 
under the agreement to sub- 
mit an annual report on its 
progress to the European 
Parliament and the EEC's 
Economic and Social 
Committee. 


Important arguments have 
yet to be resolved on how to 
step up support for the poorest 
member states, and whether or 
not to include monetary ques- 
tions— the operation of the 
European Monetary System — in 
the treaty amendments. 

On the other hand, there is a 
broad measure of agreement on 
the ways of improving political 
co-operation on foreign policy, 
including some reference to 
defence and security. 


The progress at Tuesday's 
conference session was 
disrupted by the sudden intro- 
duction by France of a new text 
calling for the whole reform 
process— of the Treaty and on 
political co-operation — to be 
institutionalised under a head- 
ing of “ European Union.” 

This would take the form of a 
preamble to the two documents, 
which would establish tbe EEC 
summits as “Councils of Euro- 
pean Union," organised by a 


new super-secretariat. There 
would in addition be a separate 
secretariat to co-ordinate the 
political co-operation — arousing 
fears of a whole new layer of 
bureaucracy. 

Although most member states 
would be happy to see the whole 
process enshrined in a form of 
words, which could even talk 
about the nebulous “European 
Union," many would be very 
unhappy at making it all highly 


institutionalised 
French lines. 

The deal for the European 
Parliament suggests a bigger 
role for both the directly- 
elected MEPs. and the European 
Commission, while leaving the 
last word on EEC legislation in 
the bands of the member 
states' Council of Ministers. 

Initiatives will still come 
from the Commission, on which 
the Parliament will be required 
to give an opinion as at present. 
The Council will then reach a 
common position by majority 
vote. 

The proposal then returns to 
the Parliament for a second 
reading, during which amend- 
ments can be approved. It will 
be up to the Commission to de- 
cide whether to support the 
MEPs’ proposals— risking the 
wrath of the Parliament if it 
ignores them. 

If both Parliament and the 
Commission agree on particular 
changes, then the Council at its 
second reading will only be 
able to reject them by voting 
unanimously, according to tbe 
latest proposals. It can accept 
them by a majority vote. 

The plan put forward by the 
Luxembourg chairman of tbe 
ministerial conference, and 
amended on a French proposal 
to reinforce the Commission 
role, commands a wide measure 
of support. It has none the less 
been angrily attacked by MEPs 
including Mr Altiero Spinelli, 


author of the draft Treaty of 
European Union produced by 
the assembly, as leaving them 
no more than “a consultative 
body.” 

It also undoubtedly extends 
the decision-making process — 
although deadlines are likely to 
be written in for each stage— 
and leaves the continuing possi- 
bility of deadlock if the Council 
fails to say either yes or no at 
the end of the process. 

Wider differences remain on 
how to change the decision- 
making processes of the Council 
of Ministers itself, to increase 
the use of majority voting and 
reduce the need for unanimity. 
The outline of a deal is dear, 
however. 

Most member states can agree 
on a French definition of what 
tbe common market means as a 
“ unified market without in- 
ternal frontiers to ensure the 
free circulation of persons, 
goods, services and capital.” The 
real debate concerns what sub- 
jects should be excluded from 
a general provision for majority 
voting. 

Tax matters will remain 
unanimous, and questions of | 
frontiers controls for crime and 
drugs a subject for separate 
agreements. But Britain is 
determined that anything affect- 
ing animal or plant health must 
be protected by unanimity; and 
West Germany wants protection 
for its higher standards on 
matters like environmental pro- 
tection and safety at work. 



Growth in OECD states key to debt crisis, says report 


BY DAVID MARSH IN PARIS 

THE DEBT problems of de- 
veloping countries look likely 
to worsen unless the industria- 
lised countries’ economies grow 
by at least 3 per cent a year 
over the rest of the decade, the 
Organisation for Economic Co- 
operation and Development has 
warned. 

In a confidential report pre- 
pared for member governments 
of the 24-nation body, the OECD 
secretariat points to the dangers 
which this year's slowdown in 
world economic growth poses 
for the solvency of the big 
Third World borrowers in Latin 
America and south east Asia. 

The report circulated among 
officials attending last week's 
meeting here of the OECD's 
Working Party Three on 
balance of payments problems, 
underlines that the expansion 
of exports by developing coun- 
tries offers the only chance of a 
durable solution to the debt 
crisis. 

It does not spell out directly 
the policy consequences for 
steering the world economy of 
the need to maintain growth in 


the 24-nation area will be about 
2.75 per cent, down from nearly 
5 per cent last year, and less 
than the 3.25 per cent forecast 
this summer. This reflects 
mainly a slackening in US ex- 
pansion. Next year, it predicts 
that growth will pick up again 
slightly to an overall rate of 
about 3 per cent. 

However, the report does lend 
ammun ition to the views of in- 
ternational monetary officials 
who are arguing that West Ger- 
many, in particular, should take 
action to stimulate its economy 
to compensate for the ebbing of 
growth in the US. The OECD 
believes that US growth will be 
about 3 per cent next year, be- 
low the Administration's fore- 
cast of 4 per cent 

The economic policy commit- 
tee of the OECD, which met 
after the Working Party Three 


session at the end of last week, 
concluded that individual coun- 
tries carry out tax cuts to boost 
demand. Although the com- 
mittee did not name specific 
countries, West Germany and 
Japan are thought to be parti- 
cularly able to give their econo- 
mies a fiscal stimulus through 
measures to cut tax burdens on 
companies to boost job creating 
investment. 

The OECD's report on Third 
World debt drew attention to 
the problem of rising ratios of 
debt to exports this year of the 
most heavily indebted bor- 
rowers. It gave broad backing 
to the initiative proposed by 
Mr James Baker, the US 
Treasury Secretary, of increas- 
ing private bank lending to 15 
problem borrowers by $206n 
over the next three years, 
backed by equivalent lending 


by the international develop- 
ment agencies. 

International monetary offi- 
cials. however, term this a 
11 minimal ” response to assur- 
ing that the borrowers can con- 
tinue to service interest pay- 
ments on their debt 

The organisation is con- 
cerned above all about the 
impact of this year's slackening 
of world trade. The Inter- 
national Monetary Fund, which 
shares the OECD’s broad worry 
over the link between in- 
dustrialised country growth 
and the debt problem, forecasts 
that it will grow by only about 
3 per cent in volume this year, 
against 8.5 per cent last year. 

In the background to tbe 
OECD report is. the concern of 
international monetary officials 
that world economic imbalances 
flowing from the current 
account deficit of the US are 


dampening chances for a speedy 
solution to the debt problem. 

The OECD forecasts that the 
US current account deficit will 
remain at about $15DHn a year 
for the next two years, above 
this year’s likely figure of 
around S130bn. The US need 
to attract capital inflows to 
finance these deficits is seen as 
keeping interest rates high. It 
also lowers US banks’ readiness 
to make new loan commitments 
to developing countries. 

Any further fall in the dollar 
next year could lower the 
overall debt service burden on 
developing countries since most 
of their debt is denominated in 
the US currency, officials say. 
However, there is also a worry 
that a sharp fall in the dollar 
could dampen the export-led 
economic recovery in Europe, 
especially in West Germany. 
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BY DAVID BUCHAN 

WESTERN CREDITOR govern- 
ments have agreed this week to 
reschedule over the next 10 
years the $1.3bn-$1.4bn in 
capital and interest which 
Poland is estimated to owe them 
this year. 

Thus, for the first time in four 
years Poland will now in theory 
be without unrescheduled 
arrears on its official debt to its 
major western government 
creditors. These will have a 
powerful say on the Warsaw 
government's application to join 
the International Monetary 
Fund, liqely to be decided some- 
time next year. 

The December 1981 imposi- 
tion of martial law in Poland 


led to a long hiatus in 
rescheduling negotiations with 
western governments though not 
with commercial banks. 

The multilateral accord on 
1985 official debt, which must 
be given practical effect in bi- 
lateral agreements with indivi- 
dual Western governments, 
came on Tuesday in Paris. West- 
ern officials met Mr Zbigniew 
Karcz, head of the Polish 
Finance Ministry’s international 
department and satisfied them- 
selves that Poland was up to 
date in paying arrears owing 
from 1981. 

However, some Western offi- 
cials doubt whether Poland will 
yet be able to live up to the 
terms of the accord it signed in 
July rescheduling some $12bn 


which fell due in 1982-84. This 
requires an initial downpayment 
of $500m next month on the 
1982-84 debt due to be paid off 
in 12 years’ time. 

These doubts may be rein- 
forced by publication in Warsaw 
this week of official trade 
figures showing a hard currency 
trade surplus of $86 Ira in the 
first 10 months of this year, 
compared to $1.4bn in the same 
period of 1984. Exports fell 1.7 
per cent, while imports rose by 
10.7 per cent. 

Mr Karcz was quoted in the 
local press as saying that West- 
ern government resistance to 
granting fresh credit was “ not 
only of a political character.” 
This was an apparent reference 
to the fact that while some gov- 


ernments. notably the US, may 
still be tying the issue of new 
credit to internal Polish politi- 
cal conditions, most are reluc- 
tant to grant new loans while 
they are unsure that Poland 
can fully meet rescheduling 
terms of old credits. Poland has 
asked for $800m in new money 
to reflate its ailing economy, but 
so far only Austria has provided 
$40 m. 

• The Hungarian Government, 
in a bid to curb a growing bud- 
get deficit and wage demands 
by workers, has announced an 
increase in company profits tax 
from 35 to 40 per cent and a 
punitive 500 per cent tax on 
companies granting pay settle- 
ments in excess of 10 per cent 
a year. 


Guarantee 
for bank 
deposits 

THE ITALIAN Banking Asso- 
ciation (ABI1 general council, 
representing the country's main 
credit institutions, has approved 
a statute setting up a fund to 
guarantee customer deposits in 
the event of a banking failure. 
Renter reports from Rome. 

Officials said, however, that 
the fund would only become 
operative when member banks 
obtained fiscal concessions re- 
lating to the fund and pending 
approval of the statute by 
Italian monetary authorities. 

Banks agreed to put aside 
an annual 1 per cent of cus- 
tomer deposits and cash invest- 
ments under a mechanism which 
will allow the larger banks to 
reduce this proportion slightly. 

Savings banks belonging to 
ABI will not participate as they 
already have a similar guaran- 
tee fund. 

In the event of a bank 
collapsing, the fund will repay 
customers 100 per cent up to 
L200m (£79,000) deposited, 

90 per cent from there to Llbn, 
then 80 per cent from Llbn to 
the guarantee ceiling of LSbn. 

Bankers said pressure to 
create the guarantee fund had 
built up following the collapse 
of Roberto Calvi’s Banco 
Ambrosiano in 1982. 

The banks have asked the 
Bank of Italy and the Treasury 
Ministry for an undertaking 
that the money they put aside 
each year for the guarantee 
fund will not be taxed at the 
same rate as other revenue. 

• Italy's state-owned energy 
corporation. ENT, is opposing a 
scheme to produce ethanol from 
surplus grain in the EEC, 
arguing that this would exas- 
perate rather than solve the 
problem of farm surpluses. 


A Moscow woman reads a copy of Pravda which yesterday 
carried its first front-page pictures of President Ronald 
Reagan. They showed him and Air Mikhail Gorbachev at 
their summit in Genera alongside low-key articles which 
dropped earlier strident attacks on the US. The other 
national dailies also published a picture of the two leaders 
on their front pages. One elderly Muscovite, interviewed 
as she hurried aloug the capital's frozen streets, said: ** I can 
judge from their faces that things are going wclL” 


French cabinet approves 
work-sharing draft law 


BY DAVID HOUSEGO IN PARIS 

THE FRENCH Government 
yesterday announced controver- 
sial legislation aimed at encour- 
aging greater work sharing and 
more flexible work practices 
within French industry. 

The draft law approved by 
the Cabinet yesterday at its 
weekly meeting is opposed by 
two of the major trade unions 
and by the French employers* 
federation. 

The Government has, how- 
ever, decided to push ahead 
with it in the hope of prodding 
both sides of industry into 
negotiations which could create 
more jobs and increase produc- 
tivity through greater capacity 
utilisation. 

The new legislation does not 
seek to impose changes on 
Industry — the Socialists now 
recognise that it was a mistake 
to have cut the working week 
in 1981 by legislative decree. 

It seeks to provide a frame- 
work that would legalise agree- 
ments negotiated at industry 
level. 

In this context, the new law 
allows the working week to 
be calculated on a yearly basis. 

Thus, instead of a legal work- 
ing week as exists at present 
of 39 hours, unions and employ- 
ers could negotiate for a work- 
ing week that would varv be- 
tween 34 hours to 41 hours or 
even 44 hours depending on a 
company’s work load. 

At the end of the year, a 
company would add up the num- 
ber of hours worked. If the aver- 
age weekly total exceeded 39 
hours, workers would be en- 
titled to have the difference 


made up either though more 
days off or higher overtime pay. 

Under pressure from tbe pro- 
Socialist CFDT union, the gov- 
ernment has conceded that the 
legal working week should be 
cut to 38 hours or even 37 hours 
30 minutes in cases where 
unions agree to greater flexibi- 
lity. 

The Employers* Federation is 
opposed to this cut in the legal 
working week as putting up in- 
dustry's costs. 

The law would also provide 
for greater flexibility on over- 
time pay and days off to com- 
pensate for overtime. But the 
Government -dropped a clause 
that would have lifted restric- 
tions on Sunday working. 

In practice, the bill is an 
attempt to find a compromise 
between the varying pressures 
which face the Government. 

The Communist-led CGT 
union and the militant blue- 
collar FO union are opposed to 
the changes as sacrificing gains 
that unions fought hard to win. 

The pro-Socialist CFDT union 
believes that changes in work 
practices are needed to create 
more jobs. This is a view also 
strongly held in the Socialist 
party. 

The Employers Federation be- 
lieves that the new law risks 
putting up industry's costs. It 
also clearly hopes that If a right- 
wing Government comes to 
power in March, it will put 
through changes in work prac- 
tices and redundancy regula- 
tions far more favourable to 
industry. 
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Weather wreaks havoc on 
output in Eastern Europe 


BY LESLIE COUTT IN BERLIN 

PLUNGING temperatures, 
heavy snowfalls and the effects 
of a summer . drought are 
wreaking havoc on transport 
and production to Eastern 
Europe. The region’s planned 
economies have still not re- 
covered from the serious 
damage done by. the bitter cold 
earlier this year. 

Road and rail transport from 
East Germany to Romania were 
severely dislocated by the snow 
and sub-zero cold which set in 
early this week.' Barge traffic 
on' the important East European 
waterways of the . Elbe, Oder 
and Danube have virtually come 
to a halt because- of tbeir low 
water levels. 

Less than a third of the nor- 
mal amount of bulk cargo is 
being handled by the port of 
Bratislava on the Danube. The 
water deptb is under 90 cm. 
there for the first time in de- 
cades. Coal and ore cargoes 
which were shifted to the rail- 
ways have been stranded in 
snowdrifts. 

Snowstorms in Poland and ex- 
treme cold disrupted power 
production and led to massive 
traffic delays and power output 
shortfalls. Romania, which 
only last month proclaimed a 
state of emergency in the power 


and coal Industries, was 
struggling to cope with heavy 
snow and sinking temperatures. 

Mr Nicolae Ceaus&scu, the 
Romanian leader, said last 
week that the country's coal- 
powered electricity stations 
.were operating “ inadequately,” 
while hydro-electric stations 
were delivering virtually no 
power because of the lengthy 
drought. This, he said, was forc- 
ing Romania to import mote 
oil with scarce hard currency. 

Bulgaria, which is also suffer- 
ing an energy shortage because 
of the summer drought. Is 
counting the cost of the early 
winter cold. Its Danube port of 
Vidin has virtually ceased to 
operate because of the low 
water level. 

• East Germany announced a 
record 11.6m tonne grain har- 
vest yesterday and forecast-in- 
creases in production. Reuter 
reports from East Berlin. The 
harvest was 300,000 tonnes 
higher than last year's. * 

Western diplomats said the 
increase, in yields during tile 
past five years followed a series 
of structural reforms tint im- 
proved cooperation between 
arable and livestock farmers 
and enforced stricter economies 
on farms. 


■ gimn, Denmark, France, West Ger- 
t many, Greece, Italy, Luxembourg, 
i Norway, Portugal, Spam, Turkey. 

■ the UK and the Netherlands. 

f the study has come closer to 
' ™tian. ministers have became 
more nervous about spelling out the 
implications of any rationalisation 
policy as foreseen in the coznmu- 
mqufc at last year's meeting In 

■ The Hague. 

Ihe question is sensitive not only 
because recommendations to ra- 
tionalise sectors of defence ixrius- 
tiies could mean that some would 
be Sound redundant but also be- 
cause any attempt to produce a 
stronger defence industry within 
Europe could be i n te rprete d within 
Nato as being anti- American Eu- 
rope’s d efen c e equipment pur- 
chases from the US outweigh its 
sales by more than three to one. 

Mr Michael Heseltme, the British 
Defence Secretary, who has played 
an important role in getting the 
stody off the ground, has offered 
the group a small British secretar- 
iat. It is und ersto od that each mem- 
ber state of IEPG will make 
. fin a nria l contribution towards its 
costs, though its members are seen 
as inde pendent, rather than repre- 
sentatives of their governments. 
The group is expected to report by i 
the end of next year. 


NORWEGIAN FOREIGN and de- 
fence policies are usually conducted 
on the basis of party-political con- 
sensus in the Stinting (parliament). 
On the fundamental issues - mem- 
bership of Nato, non-membership of 
■ the EEC, support for Nordic co-op- 
eration and for a strong defence — 

the consensus stiH rules. 

This is particularly true of the 
agreement between the present 
coalition Government and the La- 
bour opjifaitio n in the need for 
strong defence. 

Norway is one of .the very few 
Nato countries that has stock to the 
1978 Nato decision wflfeg for an an- 
nual increase in real defence spend- 
ing of 3 per cent a year. 

This can be seen against Nor- 
way's position as "a front-line 
state* with a common frontier with 
the Soviet Union, and the build up 
of Soviet naval power in the North 
Atlantic. 

Over the past 25 years the Soviet 

navy has gradually shifted the So- 
viet tine of defence farthw west, 

I threatening the supply bn«x to 
Scandinavia from the UK and the 
US and raising the prospect that in 
a war Norway would find itself be- 
hind the Soviet line. 

It has to be assumed that in this 
situation Soviet generals would 
want to occupy Norwegian afr 

bases, as this would enable them to 
operate aircraft cover for naval 
units from bases 500 or 600 km far- 
ther west from the Kola peninsular, 
according to Nato. 

But Nato has always miwifaimaif , 


a dual commitment to defen^A An«j 
to dialogue. In the aftermath of the 
Nato 1979 dual track decision (to ne- 
gotiate for arms limitation agree- 
ments but to deploy new medium- 
range nuclear - m Europe if 

the Soviet Union did not respond) 
and foe accession of President Rea- 
gan in 1981, the Norwegian consen- 
sus has been ruffled by some seri- 
ous disagreements over the issues 
of arms control and disarmament 

The differences - which were dif- 
ferences within the Labour Party 
and within the bloc, as 

well as between the coalition bloc 
and Labour - have been kept under 
control by the party leaders on both 
sides. But the differences could still 
spell parliamentary troubles ahwwi 

for the present government. 

The differ ences to Norway are, of 
course, closely mirrored by similar 
arg uments in other Nato countries. 
“What has happened over the past 
four years is a shift in the position 
to the Alliance, on which President 
Reagan has bad a great impact, 
away from detente towards 
military defence. This is the basic 
r e ason for the unrest in the alli- 
ance,” said Mr Knut Frydenhind, 
the Labour Party’s former foreign 

mini«far 


m fare of peace and is fterefore not 
™rectiy affected by the detiskm. 
The coalition supported the deef- 


rules 


One of the main bones of conten- 
tion has been the question of sup- 
peat for the Nato derision to deploy 
cruise and Pershing mirenW in Eu- 
rope. Norway and Denmark took a 
stand in the 1950s against having 
nuclear weapons on their territories 


fiSS 1 «bour, which signed the 

■ 1879 dual track derision whenja of- 
fice, opposed it, thus, according to 

I the Government, reneging on the 

■ commitments it had made when in 
office. 

Labour rejects this interpretation 
argues that it was the US that 
failed' to take the commitment to 
negotiate seriously enough. Mr Fry- 
aenlund said that the US and the 
Soviet Union were a close to agree- 
n»ent in Geneva that it should not 

-2? ♦Sfi a ^ cessar y to proceed 
with the deployment of medium* 
range weapons. 

“History will show that it was the 
Americans who changed their posi- 
tion, not ns," said Mr Frydenhmd. 

Labour's opposition to President 
Reagans Star Wars programme — 
its position is that it is against re- 
sewch “leading to" deployment - 
and its support last year for a Mexi- 
ean-Swedish resolution at the Unit- 
ed Nations calling far a freeze on 
nuclear arsenals, have been other 
subjects of controversy. 

On a fourth issue, support for the 
establishment of a Nordic nuclear- 
free zone with super-power guaran- 
tees, which is seen in Nato circles 
as being in conflict with Nate’s 
fun dam en tal strategy of nunionr de- 
terrence, the Government and La- , 
hour have buried the hatchet by 1 
agreeing to examine the idea joint- 1 
b* t 

The idea is in any event seen by 1 


t Labour as practicable only as part 
of a settlement in a wider European 
- context and with the agreement of 
> Nate and the Warsaw Pact 
‘ Prime Minister K&re Willoch’s 
1 Government survived a couple of 
! narrow votes in the last Storttog on 
1 Sty Wars and the freeze issues, on 
which dissidents in the coalition 
Centre and Christian People's par- 
ties voted with Labour. S imilar situ- 
ations could arise to the present 
Parliament 

As a member of Nato but not the 
EEC (membership of which was re- 
jected by referendum to 1972 and is 
not on the current agenda), Norway 
is partly isolated from its Western 
European allies. 

In the absence of membership, 
Norway has gone out of its way to 
develop its contacts with the EEC 
through a series of agreements. 
The free trade agreement for 
manufactures from 1973 is not seen 
as the limit," said Mr T8rtjjoern 
Frfieysnes, under secretary of state 
at the Foreign Ministry. Norway 
has special consultative agree- 
ments in the fields of shipping and 
transport, enviro nmen t industrial 
policies and development assis- 
tance. 

The consultations are working 
according to the basis laid down in 
the agreements," said Mr Fr6- ; 
eysnes, but it could not be con- ; 
ceaied that the closer the co- 
operation between the other Euro- 1 
pean countries, the greater the 1 
challenge to Norway, which was left 1 
out 1 


Athens riot 
cost put 
at Dr 800m 

AUiens Polytechnic, where lett- 
ing youths ended an occupa- 
tion on Tuesday night, reopened 
yesterday as the city authorities 
assessed damage from the most 
serious rioting in Athens since 
the Socialists came to power In 
1981, Reuter reports from 
Athens. 

Damage to banks and shops 
in the centre of Athens, where 
toe youths smashed windows, Ht 
fires and three petrol bombs, 
has been estimated at Dr SOOm 
(£3.6tn). The riots were trig- 
gered by the police shooting of 
fl 15-year-old boy on Sunday. 

Age of consent 

— Dutch Justice Minister Frits 
Korthnls Altes is considering 
withdrawing a government pro- 
posal to lower the age of sexual 
consent from 16 to 12. AP 
reports from the Hague. The 
proposal drew widespread 
opposition. 

Aids £ core ’ warning 


The French Academy of 
Tiedictoe yesterday warned 
against raising false hopes 
about experimental treatments 
for Aids, AP reports from 
Paris. Its statement was an im- 
plicit criticism of a French 
medical team which claimed 
H spectacular biological 

results " in Aids patients 
treated with the drug cyclo- 
sporine. 


A man working by himself. 



'king with 35 other p< 



The lead on. the ngbt of this picture is 
linked to something rather ingenious called the 
IBM System/36. Which in tom can be linked to 
3 5 people if you like, or as few as 2. 

And everyone who is plugged into the 
System/36 has access to a common pool of 
information, which is constantly being updated. 

That doesn't mean everyone has to woik on 
a standard program. On the contrary, System/36 
can do precisely what each individual member 
of the team wants it to do. 

So while an order clerk can be keeping 
track of stock levels, the managing director can 
be analysing this quarter^ business trends - and 
someone elses secretary can be usrog the very 
same information in a document she is word 


processing. Altogether there are three models of 
System/36 available, each with a range of options. 
We, or your IBM agent, will help you select the 
right one for your needs. 

- And with over 2,000 programs already 
written its more than likely that several of them 
will suit your business needs. 

With System/36,you 1 ll find that pe^plecan 

start to work as a team, and make better informed 
decisions. And of course, if you already have IBM 
Personal Computers, System/36 can give them 
even more power and flexibility. 

But what if you haven't got a computer at 
all? Youll still And it useful to come to one of our 
seminars because they’ll demonstrate how your 
business can become more efficient 


Tot the next two months, weYe offering free 
places on a seminar in your area. 

Ring Claire Mason on 01-995 7700 or fill 
in the coupon now to reserve your seat 

F I wish to attend a seminar in my region. I 

| Name: I 

| Title: : 

1 Company Address: { 


my region. 


j Company Tel. No: 

j Please return to: Gaire Mason, — 
IBM United Kingdom Limited, £ 

J jF REEPOST London V 45 BR. s£si 


W45BR. a~*a | 
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of apricot XEN. 


The Apricot XEN is the juiciest, I 

most sophisticated business supermicro i 

available. ! 

Whichever way you look at it - speed, 
power, versatility, looks, price - no other 
micro can touch it 

Thanks to the way we use our Intel 
80286 processor it’s 60% faster than 
anything our biggest competitor has to 
offer Its also four times faster than the 
others in its price, range. 

Furthermore, it's half their size as well 
as a fraction of their price. 

All of which adds up to an incredibly 
fruitful sum of parts. But then you would 
expect that from Apricot 

Part of the Apricot XENs appeal is 
its modular design, enabling you to design 
it to fit your needs exactly. 

Free with every XEN is a large 
package of software including Microsoft’s 
latest stroke of genius, MS-Windows. _ 

This allows you to multi-task, doing 
your word-processing while your Apricot 
simultaneously busies itself with your 
accounts. 

This all happens with easy to use 
drop-down menus, icons and windows; 
hence the software’s name. 

Consistent with every other 
computer in our range, the Apricot XEN 
is compatible and networkable with all 
our other models. 1 

It also enjoys the benefits of the 
Apricot software library, the largest 
published in the UK. 

Our powerful choice 
of monitors is clearly better. 

Apricot XEN has three^^pf^28Bffi|H 
monitors for you to choose/^SI^^^^^^g 
from. 





Mmmm 
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The p ower to expand. ' 

Few micro’s can compete with the 
storage and expansion capabilities of 
Apricot XEN. . 

Two basic configurations are offered 
including an integral 20Mb Winchester 
drive within the systems box which can 
be upgraded to include a second 
20Mb Winchester givinga truly gargantuan 
storage capacity of 40 Megabytes. 




An easily removed cover reveals six 
expansion slots. These can be used to 
expand the memory up to a massive 5Mb 
■ or for an intern al modem or network card. 

The power to drive &25“disks. 

The Apricot XEN not only runs the 
advanced 3J5"disk, but also offers the option 
of an add-on 5.25" drive.* 
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The high-resolution 

mono displays include the extraordinary Using MS-Windows, even complex 
clarity of our paper-white screen as well commands can. be activated by simply 
as the more traditional green on black. spinning the trackerball on the Mouse to 

move or select data and software. 


XEN-COM.+ 

The power to communicate. 

We not only handle your telephone 
and electronic mail but also put you in 
touch with up-to-the-minute interna- 
tional statistics at 
the touch of a 
button. 


This enables you to easily accept data 
from your old IBM disks. 

^ The power to take IBM on board. 

H" Apricot’s XP Expansion System* 
||k simply plugs into the XENs systems 
||||> unit, enabling it to talk directl y to 
Mm IBM PC or AT 
MU boards 



102 keys to power. 

Both the fastest touch typist and the 
occasional user will find our keyboard a 
pleasure to use. 
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Our colour monitor lets you choose 
from a palette of up to 16 colours. 

A Mouse with the power to make 
your life easier. 



To find out more fill in the coupon or 
call us on Freefone Apricot (via the oper- 
ator) and we’ll send you a free brochure. 

Included amongst the : 102 keys are ^ p PPreCMte Why WBie 


ten function keys and another six 
dedicated to the Apricot MicroScreen. 

This integral display helps you use 
your software more efficiently as well 
as doubling up as a calendar clock and 
calculator 








The only squeak you’ll hear with our 
optional Mouse is one of pleasure from 
the user 


The only 

a m m a 


Please send me your free information package"! 
on the Apricot XEN. To: Apricot UK Limited, j 

FREEPOST, Halesowen, West Midlands B63 1BR. j 

NAME— l 

POSITION j 

COMPANY - . j 

ADDRESS 


-TEL. 



apricot x£tv 


alternative is to pay 

more for less. 


mi 


•SYSTEM ILLUSTRATED IS WITH 12" PAPER-WHITE MONITOR, f AVAILABLE EARLY 1986. 
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OVERSEAS NEWS 


18 killed as hardline Malaysian 
Moslems clash with police 


Vf WONG SULONG IN KUALA UAfPUR 

EIGHTEEN PEOPLE, including 
<w*t poBccmen, bav e S 
killed in fierce fighting between 
poUee and Islamic extremists 
JgJR* leader of the 

opposition fundamentalist Party 

ouftia? *rf hat ii'^ as tte wor8t 
outbreak of religious-motivated 

Ylolence m Malaysian history. 

Another nine civilians and 20 - 
policemen were injured, some 
seriously, while nearly 160 
people were arrested during 
Tuesdays four-hour battle 
Datuk Musa Hitam, Malaysia’s 
Prime minister during 
Dr Mahathir Mohamad’s trip to 
Cntaa, played down yesterday 
in a special statement to parlia- 
ment the religious- and political 
dimensions of the fight, saying 
8 contingent of 200 policemen 
were sent to arrest Haji h»« tv«- 
IbraJum Libya and his sup- 
porters for their “ criminal 
activities.” 

_He said Haji Ibrahim, who Had E 
was among those killed, and his J! 

supporters at the village of 
Kampong Memali in ffedab 
state, 800 miles north of Kuala, 

Lumpur, were virtu* rulST 5 iggS P 
the area and were amassing M™u i 
huge qnanmes of weapons. veaSflm, 
later, however, Datuk Musa, influence 
acknowledged at a press brief- speeches 
mg that the village was a thegover 
Party Islam stronghold and that The Ka 
the police raid was “ religiously is likely i 
sensitive." . political 

Police, had to use two ruling Ut 
armoured .personnel carriers Organisat 
and tear gas to. gain entr y into Islam whl 
the sprawling compound of the creal 



“religiously 
sensitive sftnstioo” 


Haji Ibrahim's house, only to 
be met with gunfire, moiotov 
cocktails, swords and from 
his 400 supporters. 

Haji Ibrahim, who was 40. 
spent several years in Libya 
and adopted the country’s name 
to his own. He had been an 
Isl am ic preacher in the Baling 
district, were Kampong 
M e mali is located, for several 
years and gained considerable 
influence through his fiery 
speeches in which he attacked 
the government as “ unlslamic.” 

The Kampong Memali battle 
is likely to heighten the bitter 
political rivalry between the 
ruling United Malays National 
Organisation, and the . Party 
Islam which is campaigning for 
the creation of a theocratic 


Islam which is campaigning for 
mulrireligiotis Malaysia. 

In recent years, there has 
been a mushrooming of 
extremist religious cults in 
Malaysia, which has given the 
Government serious concern. In 
1978, four members of a f anati- 1 
cal Islamic cult were killed 
when they attacked a Hindu 
temple at Kerlin, and in 1980. 
eight members of another 
Islamic group died when they 
attacked a police station at 
BatupahaL 

Datuk Musa also announced 
that all political rallies and 
meetings have been banned in 
the predominantly moslem 
states of Kedah, Kelantan, 
Trenggann, Perils and Upper 
Perak because of the “ sensitive 
situation.” 

• An Indonesian dissident 
leader attacked the armed 
forces today over the deaths of 
80 people in a Moslem riot last 
year and suggested that those 
responsible should resign, 
Renter reports from Jakarta. 

Mr Ali Sadflcin, a former 
governor of Jakarta and a wit- 
ness in a subversion trial, said 
troops could have need other 
methods to crush the Septem- 
ber 1084 riot than fixing into 
the crowd of more than 1^00 

"The shooting was not the 
fault of the troops. It's the re- 
sponsibility of the (military) 
leadership,” Mr Sadikintold die 
court trying Mr Mappetabang 
Fatwa, a fundamentalist 
Moslem preacher. 


Mahathir arrives in Peking 


BY ROBERT THOMSON IN PEKING 


MALAYSIAN Prime Minister 
Mohamed Mahathir arrived in 
Pelting yesterday for trade and 
diplomatic talks in a visit high- 
lighting China’s intensified 
efforts to cultivate ties with 
South-east Asian countries. 

Dr Mahathir, on his first trip 
to China, arrived to a welcome 
of a 19-gun salute and 300 Peer- 
ing children at Peking airport 
before -meeting with Zhao 
Ziyang, the Chinese Premier, 
for an introductory round of 
discussions. ....... 

On the eve- of the Prime 
Minister’s arrival,' the Chinese 
news agency, Xinhua, released 
a statement boasting that China 
and South-east -Asian nations, 
have taken *great strides " in 
economic co-operatianni recent 
years, and “have great poten- 
tial if they follow the spirit • 
of equal benefit*^- v - 


One country not in that cate- 
gory is Vietnam.' A Chinese 
Foreign Ministry spokesman 
stressed yesterday that China 
had no trade tints with Viet- 
nam, and has no intention of 
resuming them at present. 

The comment follows remarks 
by a Vietnamese foreign affairs 
official at an international trade 
fair in Peking at which the 
Vietnamese have a display. The 
official said Vietnam "hopes to 
establish trade contracts** with 

- If the display at the fair is 
any guide, Vietnam has little 
to offer China. Apart from 
plastic flip-flops and coolie hats, 
the highlights are blade and 
white televisions and Viet- 
namese vodka. 

- Id an interview with Xinhua. 
Tengku Ahmad Rithauddeen. 
tile Malaysian foreign Minister. 


ALL CHINESE citizens are to While the move' follows a 
be allowed to hold forefcpi ex- gradual relaxation of the rules 
change for the first time since under . which Chinese bad to 
the Communist takeover of the exchange foreign money for 1 
country in 1949, Reuter reports special certificates in local cur- 
from Pelting.. Officials also said rency, the new regulations are 
that special foreignourrency a break with rules which in the 


shops might be established. 


past forbade individual Chinese 


Regulations published Tester- t0 
day by the Bank of Chin* the _ Sm “ March, toe Government 

nation’s foreign exchange bank. 

say that anyone can now open Jjjjjj*'. - ®*}. £££ 

foreigl oxclm.Be .arcmmt, to 

deposits and withdrawals. exchange accounts with rights 
Hie regulations are H in tine of deposit and withdrawal, 
with China's policy of opening However, a Bank of China 
to the outside world," said the spokesman told Renter yester-' 
international edition of tbekjday that people could now use 


official People's Daily. 


the money to buy goods on 


said some “ sensitive problems ” 
still exist between the two 
countries. Diplomats here say 
one of those problems is China’s 
“ moral ” support for the Com- 
munist Party of Malaya (CPM). 

However, a South-east Asian 
diplomat said China was un- 
likely to make any public state- 
ment renouncing support for 
the CPM. and officials from both 
countries would be reluctant to 
discuss the matter publicly. 

Mr Bithauddeen said Malay- 
sia wanted to right a trade 
imbalance in China’s favour, 
but diplomats here are unsure 
of exactly what QUdji would 
want to buy from the Malay- 
sians, whose main exports to 
China are rubber and timber 
products. The two countries 
are expected to sign agreements 
on double taxation and trade. 


money 


foreign visits or through their 
relatives, abroad. He added: 
“ The Government is consider- 
)ing opening shops selling goods 
for foreign exchange, tike those 
in Eastern Europe." 

Asked whether the black 
market in foreign currency 
•would now e x pand, the bank 
spokesman said the Government 
'.was taking measures to deal 
•with tiie problem At present, 
foreign visitors must change 
foreign- currency into special 
coupons, denominated at par 
with the national currency, the 
yuan. Street-corner black 
marketeers now offer to buy 
these coupons with, yuan at 
about one to L5. 


PETROL £1*88 A GALLON. 

OIL £1*95 A LITRE. 
VODAFONE: 72p A DAY. 
WHO SAYS CAR PHONES 
ARE EXPENSIVE? 


For as little as £4*99 ‘a week, plus a deposit of 
£475* you can have a phone in your car, which 
keeps you in constant touch with your customers, 
clients or office. Anywhere in theworld. 

At less than half the cost of a gallon of petrol a 
day, can you afford not to have one? 

For full details fill in the coupon or dial 100 and 
ask for Freefone Vodafone. 

r — RACAL-VOBAC UMITEO— 1 
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Austerity 
begins to 
bear fruit 
in Israel 

By Walter BJb in Tel Aviv 

ISRAEL’S current economic 
austerity programme may be. 
’having a more positive effect 
than had been forecast. 

According to a Treasury 
document leaked to the 
Jerusalem Post, the shekel 

has risen by 9 per cent 
against the US dollar since 
Jane, unemployment in 
October was down slightly, to . 
just under - 7 per cent; and 
consumer demand is once 
again on the increase. . 

The Treasury reveals that 

real wages In October.were 20 ‘ 
per cent lower than in June, 
immediately before the unity - 
Cabinet introduced ,11s 
economic package. The aver- 
age gross monthly wage in 
October was $509: the figure 
for the private sector was $544 
and, for public sector workers, 
$422. 

Wages in November wflL . 
however, rise by 3A per cent 
in line with an a g r eem ent 
covering increases in the rate 
of inflation. 

Meanwhile, Hr Shimon 
Peres, the Israeli Prime Minis- 
ter, has called on the Treasury 
to submit a new table of cuts, 
totalling $600m, for the 1985- 
87 state budget. 

• A total of 17,000 Israelis 
left the country in 1984, and 
this year’s figure is expected 
to be higher. An opinion 
pol in August indicated that 
7.7 per cent of the population 
considered themselves as can- 
didates for emigration. 

The state is now fighting 
back with offers of jobs in 
the homeland. Israel Is especi- 
ally concerned about the 
numbers of scientists and 
technicians who have gone to 
work In the US, and a series 
of technological job fairs is .. 
being held across America ■ 
in a bid to attract "the 
emigrants back. ’ 


INDUSTRIAL COURT CONDEMNS SACKINGS 

S. African mine criticised 


BY JIM JONES IN JOHANNESBURG 


IN A case expected to have a 
fundamental Influence on South 
African labour practice, the 
country’s Industrial Court (IC) 
has comprehensively criticised 
the Marievale gold mine which 
sacked and evicted about 900 
! black miners in September as 
a result of a legal strike in 
i support of wage demands. 

Describing the mine manage- 
ment’s approach to wage nego- 
tiations as “adamant, negative 
and uninspired*’ the IC gave 
as Its reason for ordering the 
mine to re-instate 390 union 
members three weeks ago that 
the mine's labour practices 
were largely unfair. 

The IC is not a court of law, 
but was created by Government 
'to decide upon the fairness of 
labour practices brought for its 
consideration. In the Marie- 
vale case the IC dismissed the 
mine’s contention that the 
NUM had not exhausted con- 


ciliation procedues before call- 
ing the strike. 

Rather, it found that the 
NUM had actively pursued 
arbitration and me diati on dur- 
ing industry-wide Mack wage 
negotiations and added that 
tins approach had ben reject. V 
by the Chamber of Mines, the 
mine owners’ co-ordinating 
body. 

When negotiations foundered 
in June the chamber unilater- 
ally increased black wages by 
between 14 per cent and 19 per 
cent, which prompted the NUM 
to hold a strike ballot of its 
members. In the face of over- 
whelming endorsement of 
strike action in support of 
wage elalnw three* waning 
houses broke ranks with others 
in the chamber and improved 
on the unilaterally imple- 
mented wage increases. 

Gen cor. the house which 
manages Marievale, said that it 
was sot prepared to increase 


wages further on its gold and 
coal mines, it dismissed men 
at all of its mines where 
strikes broke out. but re- 
instated men who returned to 
work everywhere but Marievale. 

Specific criticisms made by 
the IC were that the Marie- 
vale mine paid little heed to 
the fairness of its actions, that 
it was not prepared to review 
unilateral wage increases 
though other gold mines had 
done so. that management con- 
tinued to evict men from mine 
accommodation despite as 
agreement with the MUM not 1 
to do so. that it dismissed the i 
NUM*s branch chairman even I 
though he was on leave and | 
had not himself taken part in 
the strike, and that the mine 
had breached a recognition 
agreement between the cham- 
ber and the NUM to which 
Marievale was party. 

Anglo American gold mine 
reorganisation. Page 38 


Apartheid law abolition urged 


BY ANTHONY ROBINSON IN JOHANNESBURG 


1 THE ABOLITION of dis- 
criminatory legislation which 
prevents blacks playing a full 
role in the economy and 
encouragement for the creation 
of small businesses has been 
urged on President P. W. Botha 
by a report of the Economic 
Committee of the President's 
Council, a top-level advisory 
body. 

The committee, chaired by 
Dr F. Jacobz, identifies repeal 
of the Group Areas Act and 
the Urban Areas Consolidation 
Acts as being of “ extreme 
importance because they deny 
Asian, black and Coloured 
businessmen and potential 
businessmen access to the 
economically dominant areas of 
the country." 

The report thus reinforces 
the rail for abolition of influx 
control, the pass laws and 
Group Areas Act and promotion 
of .a positive urbanisation 


policy proposed by the Presi- 
dent’s Council in September. 

The committee also called for 
enabling legislation to be 
passed empowering the presi- 
dent to suspend the complex 
legislation which currently over- 
r egula tes small business 
activity. 

It proposed a special Council 
for Small Business to be estab- 
lished and for the existing 
Small Business Development 
Corporation to be empowered 
to issue bonds. 

The main thrust of the report 
was that future employment 
growth depended on the aboli- 
tion of racial and other restric- 
tions and excessive regulation 
which has hitherto frustrated 
small business formation. 

But Dr Jacobz also spelled 
out the wider political implica- 
tions. "If the majority of the 
South African population are to 
accept the principles of an 


economy based on private enter- 
prise and effective competition, 
it is essential that they enjoy 
the fruits of the system and 
not just be spectators standing 
on the sidelines observing the 
economic benefits being enjoyed 
by those participating in the 
system.” 

He added that it was in the 
interests of the country “to 
encourage, motivate, stimulate, 
and develop acceptance of our 
economic system because if we 
fail in tills, the chances of, 
succeeding with political and 
constitutional reform will suffer 
a severe setback, if not fail/* 1 
• Fighting between Zulus and 
Xhosa speaking Prados in the I 
black squatter township of 
Malagazi south of Durban air- 
port led to the death of at least 
nine people and heavy injuries 
early yesterday before being; 
stopped by large-scale police 
intervention. 


Ghana loan 
levels 
agreed by 
aid group 

By Paul Beets In Paris 

INDUSTRIALISED countries 
agreed yesterday to increase 
their loan commitments to 
Ghana by IS per cent next year 
and showed for the first time a 
willingness to extend their fin- 
ancial support on a longer term 
basis compared with the pre- 
valent short-term crisis manage- 
ment approach adopted by the 
West towards African countries. 

Ghana received a total of 
$517m in new loan pledges for 
next year at a meeting of the 
Ghana aid consortium at the 
World Bank in Paris. This is 
$67m more than the pledges it 
secured 1 1 st year. 

Although Ghana is seeking 
about $600m in new aid next 
year. Dr Kwesi Botchwey, the 
Ghana secretary for finance and 
economic planning, said he was 
satisfied with the outcome of 
the Paris meeting. Ghana is 
expecting additioml pledges 
from donor countries for next 
year. 

With the recovery in Ghana s 
economic situation there had 
been some concern that donor 
countries might decide to re- 
duce their aid to tbe West 
African country next year to 
divert it to other countries. 
However, donor countries con- 
tinued to increase their support 
of Ghana which is seen by the 
World Bank and a number of 
western countries as a blueprint 
of economic recovery for 
African countries. World Bank 
officials said yesterday that 
western donor countries were 
encouraged by what they felt 
was a steady political will on 
the part of Ghana to pursue its 
recovery programme. 

Among donor countries, 
Britain said yesterday it will 
double its bilateral aid to Ghana 
next year to £14m. Additionally, 
the UK will give Ghana £5m 
through the World Bank’s 
special facility for Africa, and 
will spend a further £2 .3m on 
other forms of cooperation. 














DSM helps 
carmakers 
shape up to the future 


THE automotive industry 
constantly searches for new 
materials. Priorities go to 
safety, weight and cost 
savings. At DSM we offer 
designers the products their 
dreams are made of. Plastics 
that are ten limes stronger 
than steel; are twice as strong 
as carbon fibres; impact 
-resistant; temperature 
tolerant and as an extra, are 
good enough to look at and 
keep them ahead of the 
market 


Leading manufacturers 
have already selected DSM 
products because of our 
lead in plastics technology. 

As one of the world’s top 
ten chemicals groups, DSM 
is a vital and ambitious 
company with product and 
capital expansion plans 
for decades to come. 


DSM 


To achieve these 
ambitions we seek out the 
brightest of talents. More 
than one hundred graduates 
join us every year to keep up 
the momentum of our 
research into new 
technologies. 

Our secure financial base 
ensures that we have the 
means to match our 
ambitions. . - and those of 
the automotive industry 
throughout the world We re 
miles ahead 


- leave it to the professionals, 

DSM P.O' Box 6500, Heerien, 6401 JH, The Nethertands Telex: 56018 


l^toRacaJ-lAxJacLtdfrMpottNewbuyRGIS IDRfnostarrp needed); Or ring (0535)69000. 
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NCR’s TOWER 
RANGE OF 
'UNIX-BASED 
COMPUTERS 
TAKES 
THE NEXT 
PERFORMANCE 
STEP UP AND A 
COST PERUSER 
STEP DOWN. 



Of course not! The new Tower 32 is exactly what you’d expect 
The Tower range was designed to give you die latest; first. 
So the new Tower 32 puts the full 32-bit power of the new 
68020 chip from Motorola straight into your hands. 

The result is a true 32-bit, Unix-based, computer. 
Super-xnmi performance for the price ofa decent micro. Access 
for 32 interactive users. Complete hardware and software 
compatibility and configuration flexibility - with other Tower 
32s, other computers in the Tower range, and with anything 
available that supports Unix. 

And all the industry-standard features which have made 
NCR’s Tower range the automatic choice of Unix users, 

Only a major computer manufacturer could produce a 
co input erwith theprice/perfbrmance ratio oftheTower32. Iris 
the latest Tbwer computer from NCR - but not the last. 
into the most friendly, best-supported Unix range in the world 
today. And watch h grow taller t o m o rrow. 


NCR 


Innovative Computer Technology 

YOU CAN EXPECT IT FROM NCR 
NCR Limited, 206 Marylebone Road, London NW1 61X 

*Umx is a trademark of AT&T BeU laboratories 


To: NCR Information Centre, NCR Ltd, 206 Marylebone Road, 
I London NWl 6 LY Telephone: 01-724 4050. 

■ NCR Tower computers range from the Mini Tbwer catering 
I for up to 8 users, through the 16-user Tower XI} to the 
j Tower 32. 

| Please send me full details on: 


□ Mini Tower □ Tbwer XP □ Tbwer 32 
Name 


Title. 


I 

I Type of business- 
} Company. 

| Address 


I- 

| Telephi 


one- 


FTS/1 8/1 1/85 I 


AMERICAN NEWS 


Britain fears new 
pressure at UN 
over Falklands 


BY OUR FOREIGN STAFF 

BRITAIN'S position of refusing to 
negotiate on the sovereignly of the 
Falkland Tatendg with Argentina is 
expected to come under renewed at- 
tack at the United Nations in New 
York next week. 

Argentina is understood to be 
preparing a moderate resolution 
calling for negotiations on “all 
aspects" of the Falklands question 
in an attempt to acquire wider sup- 
port for its position among UN 
members. 

Last year Argentina's position at- 
tracted 88 votes in the UN debate, 
with nine against and 54 absen- 
tions. The abstentions included tire 
nine members of the European 
Community apart from Britain. 

Questions remain over the posi- 
tion to be adopted by France, Italy 
and Ireland on the Falklands 
The governments say privately that 
they have yet to decide on their atti- 
tudes towards a motion which still 
has to assume its final form. If 
France backs Argentina it may be 
followed by Italy. Dublin Is thought 
unlikely to back Buenos Aires. 

Mr Dante Caputo, the Argentine 
Foreign Minis ter, who is due to 
leave for New York today, is virtual- 
ly certain of gnfhoring increased 
support, including that of prospec- 
tive members of the EEC Spain and 
possibly Portugal, according to 
Western diplomats in Buenos Aires. 

R is reliably understood that the 
motion, to be presented by a group 
of Latin America non-aligned coun- 
tries and possibly by some Euro- 
pean countries including Austria 
aid Sweden, represents a major de- 
parture in Argentine diplomatic 
strategy in tire UN. 

Previous motions have been sub- 
mitted only by Argentina and sup- 
ported by a restricted group of Lat- 
in American countries and have in- 
volved a specific reference to the 
word sovereignty. 


Contras 
aid bill 
approved 

By Nancy Dunne in Wash ington 

THE US House of Re pre sentatives 
has quietly approved an intelli- 
gence finding Bill with provisions 
which allow the Reagan Adminis- 
tration to greatly expand its assis- 
tance to rebels fighting in 
Nicaragua. 

By a vote of 387-21, the House ap- 
proved on Tuesday night a compro- 
mise legislation worked wit in a 
House-Senate conference commit- 
tee, which allows tire Reagan Ad- 
ministration to send aircraft and 
ground vehicles to the rebels... "so 
king as no modifications are 
made... to inflict serious bodily 
barm or death.” 

The bill is expected to pass the 
Senate later this week and to be 
signed into law by the President 

Passage of the bill in the Demo- 
cratic House suggests increased 
support for Reagan Administration 
policies in Nicaragua since Con- 
gress last year passed a ban on “di- 
rectly or indirectly” giving military 
aid to the rebels. However, the new 
legislation maintains past piuhibi- 
tions on the use of Central Intelli- 
gence Agency (CIA) contingency 
funds for the Contras, CIA advice or 
direct military assistance. 

Congress last s umm er approved 
S27m in "non-fethaT aid to the re- 
bels. It never actually defined what 
“non-tethaT aid would be, but a spe- 
cialist department office establish- 
ed to distrib u t e the funds has re- 
fused to spend the money for vehi- 
cles and has mostly bought food, 
medicine and rfntfiing- 

The new bill clarifies tiw “human- 
itarian assis tance" as including the 
distribution of aircraft, hehcoptere, 
ambulances and trucks as "non-le- 
thaT assistance. Congressional 
sources say the vehicles could be 
used later to transport military 
equipment or troops. 

Colombia dead 
‘now 25,000’ 

By Sartta Kendall In Bogota 

A WEEK after the eruption of the 
Nevada de Ruiz volcano, politicians, 
vufcanoiogists and disaster experts 
are criticising the Colombian Gov- 
ernment for not taking stronger 
pr e v e n tive measures. 

As the last s u rv i vors of the mod 
avalanche that buried Armero are 
rescued, the number of dead and 
miwawg is estimated at about 
25,000. 

According to Mr Harotm T a z ieff , 
France's Minister of Natural Disas- 
ters, many more lives could have 
been saved if large-scale ev ac ua t i on 
had been carried out But otter ex- 
perts disagree. The Government 
had given instructions to the popu- 
lation likely to be affected by an 
eruption, but people are reluctant to 
nhn rv^nn their homes and posses- 
sions when presented with a vague 
risk. 

Mr Tazieff warned that two risks 
for the people in the area r ema i n: a 
further melting of the ice cap, with 
more avalanches, and less probable, 
on eruption for bigger than the 
wtwan ones regis te red so for. 


Next week, however, several 
countries are expected to endorse a 
different, formula for nwHivWwg 
the current impasse in Anglo-Arg- 
entine relations as a result of the 
Falklands conflict. 

Argentine Foreign Ministry offi- 
cials, who have been working on 
the text with their UN j»ih«« for 
several weeks, appeared to have 
taken their cue from the snecess of 
recent meetings between Mr Raul 
Affonsin and British opposition 
leaders. The formula agreed is simi- 
lar to the 1880 Lisbon agreement 
between Spain and Britain, which 
led to a breakthrough over 
Gibraltar. 

In Lisbon, both sides agreed to 
discuss “all aspects of the future" of 
the Rock — rfipipmfl tic shfli-tli fl Tv j for 
eventually talking about sovereign- 
ty without committing either side to 
admitting each other's rf»frn pub- 
licly from the outset 

The motion may also refer to the 
safeguarding of the way of life of 
the Falkland Islands inhabitants 
but will bypass a more specific ref- 
erence to their right to self-determi- 
nation which Argentina has always 
denied on the basis that the Falk- 
lands is “occupied territory* and not 
a colony. 

Britain may challenge this as a 
key omission which violates UN 
support for universal self-determi- 
nation. 

Most Western diplomats in Bue- 
nos Aires, however, view the mo- 
tion as an “impeccably conceived 
compromise" which may make it 
vary difficult for Britain to continue 
to resist resuming negotiations 
with Argentina on the future of the 
islands 

Argentina has presented a mo- 
tion over the Falklands »«*■*» annu- 
ally since the end of the conflict 
with Britain in 1982, but has foiled 
to alter substantially the composi- 
tion of the votes in its favour. 


Robert Graham on why a Central American peace treaty will hot be signed t 

Contadora plan loses momentum 


SIGNATURE of a Central Ameri- 
can peace treaty promoted by the 
four-nation Contadora Group is 
about to be postponed again. A con- 
clusive meeting had been expected 
in Panama yesterday, to be at- 
tended by members of the group 
and the five countries of Central 
America included in the treaty. 

Unresolved differences have not 
downgraded the meeting's impor- 
tance, however, and the Contadora 
nations believe substantive pro- 
gress is unlikely before the New 
Year. 

The IS the ffWIP 

nwp that affected the of for- 

eign ministers of fMowiMn , Mexico, 
Panama and Venezuela cm the Pan- 
amanian island of Contadora in 
January 1983 to discuss a peace in- 
itiative for war-tom Central 
America. 

The differences centre on seem- 
ingly irreconcilable views on the 
rote of Nicaragua in the region. Nic- 
aragua’s US-backed neighbours - 
Costa ftica, El Salvador and Hondu- 
ras - regard the Marxist-oriented 
Sandmista Government as a direct 
threat umi are reluctant to any 
agreement that might inhibit Wash- 
ington's freedom of movement in 
the region. This view is shared by 
the US. 

Nicaragua, for its part, believes it 

has made snKsfamtial /- fmrsMpA-inc 

but is unwilling to sign a treaty un- 
to the US renounces its support for 
file anti-government Contra rebels 
and stops all attempts at destabili- 
sation. 

This unbridgeable gap hfl s damp- 
ened Tmirii of tiie original enthu- 
siasm behind the Contadora pro- 
ject A senior official in the group 
summed 19 the situation as follows: 
“No one wants the initiative to foil 
completely, yet not enough want it 
really to succeed." 

A 64-page draft treaty has been 
completed but there is no agree- 
ment on the basic issues that would 
make it effective. In particular, 
there is deadlock between Nicara- 
gua and its opponents on the pres- 



Cokwobfon President Betancur (left) Mexico 

de la Madrid: both absorbed by severe domestic difficulties 


of foreign military advisers in 
the region, on the holding of joint 
military manoeuvres with outside 
powers, on the military balance and 
on monitoring systems. 

The draft is a reworked version of 
two forerunners which were altered 
by Costa Rica, El Salvador and 
Honduras - often on what seemed 
to be US prompting. The most re- 
cent changes were introduced by 
Honduras in September. 

If accepted, military exercises by 
outside powers would be regulated, 
not banned as previously envi- 
saged; and the wording concerning 
foreign military advisers has been 
made more ambiguous. The effect 
of the draft would be to permit the 
US to continue its military presence 
in the region, yet make it harder for 
Nicaragua to wmintam its existing 
troop and equipment levels. 

Earlier this month President Da- 
niel Ortega of Nicaragua wrote to 
the heads of state of the Contadora 
Group rejecting these changes. He 
also pointed out that signature of 


the treaty pres u p p osed the normali- 
sation of relations between Nicara- 
gua and the US. In other words, US 
support for the Contra rebels had to 
end along with the US economic 
boycott of Nicaragua. 

Publication of the letter coincided 
with a meeting last week in Luxem- 
bourg of the Contadora Group, the 
five Central American countries 
concerned and the European Com- 
munity. Although the letter cast a 
cloud over the meeting, which had 
been called to sign a co-operation 
agreement between Central Ameri- 
ca and the EEC, it nevertheless in- 
jected a note of realism. Nicaragua 
was bitterly attacked in public for 
its militarism by Honduras, but in 
private the need for regional co- 
operation was recognised. 

“It was useful to remind them 
that they can sit down together, 
that they do have points in common 
and that an outside group like the 
EEC has an impartial concern that 
Contadora should produce results," 


An Offshore 

Money Market Cheque Account 

from Bank of Scotland 



DO YOU WANT? 

8 High Rates of Interest 
6 No notice of withdrawal 
1 A cheque book to give you easy access 
> An Offshore Account based in Jersey paying 
Interest Gross. 

AND ALSO 

1 Available to applicants world-wide 
» No need to have another account with us 
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Cheques may be payable to thud parties and all 
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First 9 cheques per quarter are free of charge. 

Up to date rate of interest available by 
telephoning Bank of Scotland, Jersey 0534-39322. 

Simply complete the coupon below and enclose your 
cheque. An acknowledgement of your deposit will be sent 
by return and your cheque book wilt follow a few days later. 

Bank of Scotland was constituted in Edinburgh by Act of Scots’ 
Parliament in 1695. Copies of the Annual Report and Accounts are 
available on request from R. C Home, Manager, Bank of Scotland, 

4 Dan Road. St Metier , ; Jersey or from Bank of Scotland. Head Office 
The Mound, Edinburgh EH1 1YZ. Bank of Scotland Proprietors' Funds 
as at 28th February 1985 were £314.4 million. 


Deposits made with offices of Bank of Scotland in Jersey are not covered by the Deposit Protection Scheme 

under the Banking Act 1979. 
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I For foint accounts all parties must sign the application but only one 
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BANK OF SCOTLAND 

A FRIEND FOR LIFE 


commented one European 
diplomat 

But diplomats present recognised 
they had little if any influence over 
the US, which determines policy in 
the region. European distaste tor 
the US economic embargo of Nica- 
ragua and disquiet over ihere- 
newed SZ7m congressional funding 
of the Contra rebels has' lean 
brushed aside by Washington. 

Members of the Nicaraguan del- 
egation in Luxembourg main tained 
that the US had no interest in see- 
ing a Contadora peace treaty 
agreed, since this would limi t polic y 
options. Support for the Contras 
was a cheap form of indirect US in- 
volvement pnd pressure -on Nicara- 
gua, they argued. Members of tie 
Contadora Group share this* view, 
although they will not say . so is 
public, • ’ .. 

Mr Bernardo Sepulveda, the 
Mexican Foreign Minister, attached 
considerable importance to., the 
creation in August of a Latin Amer- 
ican support group for Co nta dora - 
composed of Argentina, Brazil, 
Peru and Uruguay. 

But this has only partially offset 

the increasing introspection of the 

Contadora promoters. When the 
group was formed al mos t three 
years ago there were strong govern- 
ments in Colombia, Mexico, and 
Panama. 

The domestic difficulties of the 
Contadora Group have been felt by 
the countries of Central America, 
especially Nicaragua. Nicaragua is 
the most anxious for a treaty since 
this holds out the prospect of build- 
ing up its shattered economy and 
confirming the legitimacy of foe 
S andmis ta Government 

The political timetable in Central 
America militates against any early 
move. Between now and February 
there will be presidential elections 
in Costa Rica, Honduras and Gua- 
temala. In each instance small but 
significant policy changes could re- 
sult. affecting relations with 
Nicaragua. 
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/y Groups poised to 
share in Pakistan 
dam project 

■-. W/JOHN ELUOTT M ISLAMABAD 

OT - ■* raisn 

„5* ™ c *»»■«. i»* 

the world's biggest MT-ttSm.* ^S r ’ wWch bas a significant 
dams »t Pakistan’s plans 

$ Judns, 80 mlleTS^thTbSdS entl J^f tSc * 

" with Afghanistan. 9 ™ arguing that the country does 

Civil enzineertovr 2 0t “ av ® the rupee resources to 

^SS^jSSS^tSlSi tohllfffi 

'SSSSSS^ gjg.A 

ssssns 

E3sa= l^rss 

d ^ tte “ PaWsto ' s 

T* Sl S «S SSPSdPte iS 

Sftt^w^ d be t C{SS ll b 1 ” ^SiSlrtSir^NSJSiSvS FiSJ 

s£pi5s%£ jars* * er PswiDce ^ * floodcd - 

Although no- commitments A total of 60,000 to 70,000 

have been made, Mr Haq esti- People would have to be re- 
mates that Pakistan could raise Mttled *n b°ti* provinces. 
iy aid of 6100m a year for The current provisional pro- 

*6ven years from the World gramme envisages government 
Bank, the Asian Development approval being given within a 
Bank, Arab countries, and the few weeks. A pre-tender con- 
Aid to Pakistan consortium, ference would be held with 
. m a king a total of 62 -81m. potential contractors next April 
Another $50m a year would at the same time as financing 
come from the US. would be considered by the aid 

The World Bank; responsible consortium’s awmni meeting in 
for preparing the plans, is in Paris. 

favour of the project- although Pre - qualification tenders' 
it. has yet to evaluate it for would be issued next July and 
aid. Its experts - say that there the short list of tenderers 
would be a 17.5 per -cent rate chosen in November. The work 
of return on the $5bn capital would then go out to trader 
cost if the economic benefits, and the World Bazik would 
including, irrigation and lm- carry out -its project appraisal 
proved electricity generation of for and in January 1987. 


BAe likely to 
lose Bran 
missile order 

By Peter Brace in Bom 

BRITISH AEROSPACE appears 
to have lost its battle to sell the 
West German - Luftwaffe its 
Alarm anti-radar missile in the 
face of overwhelming US com- 
petition. 

BAe has been- trying for 
nearly two years to. persuade 
the Defence Ministry in Bonn 
to drop its agreement ‘in prin- 
ciple to buy a US'system, Harm, 
developed by "Texas Instru- 
ments, for nearly DM 400m 
(£ 2 03m).- Supported by White- 
hall, BAe has also, lobbied hare 

In the p»rit,n^»ntjr y ' 

committee ferBqpn.. 

But. the West . German 
Defence Minister, Mr Manfred 
Woemer, has said that although ; 
a final decision had not yet been 
taken by the defence committee^ 
“I think we are - clearly in 
favour of the American system-" 
The Harm missile is about to 
go into service with the US 
armed forces While the BAe 
system has -hot yet been tested. 
-The American system exists,” 
Mr Woemer said. The British 
sysem doesn't 


Setback for 
‘Two Korea’ 
trade hopes 

. Bp Stevan B.ffotfcr in Seoul 

NEGOTIATORS from North and 
South Korea yesterday again 
failed to make progress toward 
an agreement on trade and 
economic co-operation, meeting 
for the fifth time in a year in 
the truce village of Panmunjom. 

• The start of'trade talks be- 
tween.. these two states was 
hailed as a major breakthrough 
one year ago. The talks now 
appear to have stalled, although 
both sides wgztrdo .keep, .the 
aDwe. j .. 


. WlfKAjmlintf tB malm nrapmt 

is jrazriing-hecanse of the large 
i rtimh w- at common points con- 
tained' in the draft agreements 
of each side. The only point of 
genuine disagreement yesterday 
seems to be over the South’s 
insistence that the agreement 
names items for trade, while the 
North wants to leave the issue 
for “working level” commit- 
tees. 

The two rides agreed to meet 
again bn January 22, although 
the South suggested holding 
talks in December. 


EEC badly placed for 
trade-in-services talks’ 


BY PAUL CHEBERIGHT IN BRUSSELS 


THE EUROPEAN Community 
is badly placed to take part, in 
any international negotiation 
on liberalising trade in services, 
but it is not alone. 

There is no agreement inside 
or outside the Community on 
what should be. negotiated, or 
how. In any case, the statistical 
base on which to: develop policy 
is weak. 

This emerges, from a report 
by the European Commission’s 
Interservice group on trade in 
services' which is preparing & 
Communi ty stance. It points out 
that there is no unit within the 
Community responsible for 
trade in service*. - 

“When the Community enters 
the multilateral negotiations a 
more centralised distribution .of 
responsibilities will be desir- 
able," the report says. 

The issue of trade to ser- 
vices has been a major obstacle 
to a new round of trade taiRs 
in the General Agreraaenton 
Trade and Tariffs (GATT). The 
developed nations want se£ 
Vices included in .the talks but 

several developing Mtiotw. 
notably Brasil and Mb. do not. 

The lack of an official unit in 


the liberalisation of trade in 
service has been pushing “little 
progress has apparently been 
made," says the report 
That said, all the Community 
countries, except Greece and 
Luxembourg, have completed 
studies of their servicer trade, 
a process started by the mini- 
sterial conference of the GATT 
in 1982. ' 

This, however,' does not 
appear to have .helped much in 
preparing a Community posi- 
tion.. X 

The studies, noted the Com- 
mission, “ are extremely hetero- 
genous and not all add sub- 
stantially to the knowledge 
about services in die Com- 
munity.” 

Private sector engagement in 
preparing for negotiations is 
even now important because de- 
finitions of what can and can- 
not be traded will set the limits 
to any international discussions. 

The Coznmisrion report noted 
that many services cannot be 
traded across a border — a hair- 
dresser needs to be where .the 
customer is. In such cases, the 
problems are rules of establish- 

. . J b. tka n.»L 
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teraal barriers by 1992. 

Although the pace Of deci- 
sions has quickened, the Coni' 
is - worried on: two 
counts. . - ‘ 

First the competitive position 
of Communit y services’ pro- 
ducers depends on their ability 
to -exploit not narrow n at i o nal 

- Second. , negotiating Inter- 
nationally demands a common 
position. 


WORLD TRADE NEWS 


Austin Rover fights culture battle in Japan 


SELLING FOREIGN cars in 
Japan is an uphill battle, but 
tot Britain's Austin Rover, the 
battle is a cultural not a regular 
tory one. 

Earlier this week EEC Com- 
missioners were locked in talks 
with their Japanese counter- 
part® on how to reduce barriers 
to EEC exports to Japan and 
bow to control the flow of 
Japanese exports to the EEC. 

But as far as Austin Rover is 
concerned, the regulatory 
barriers to importing foreign 
cars into Japan have already 
been lowered. 

“The atmosphere here has 
changed completely. You can 
feel it,” says Mr Cedric Talbot, 
president of Austin Rover Japan 


and an eight-year veteran of 
Japan. 

“Talking to the Ministry of 
Transport here used to be like 
talking to a mirror. Now (the 
regulatory environment), is no 
worse in Japan than any where 
else in the world.” 

As a result, Austin Rover; 
which has not increased ; its 
sales for the past four years 
(about 2,000), says that they are 
poised to jump by 50 per. cent 
-next year. 'Within three to five, 
years, it says, sales should more 
than triple. 

“It’s not the market that is 
closed, lfs the minds,” says Mr 
Talbot. “ When the minds 
open, we are away." 

Imported cars account for L2 


BY- CARLA, RAPOIfQRT IN TOKYO 


per cent of Japan’s annual 
domestic car sales of 3m units. 

M It’s like foreign anything, 
: when you don't see -it very 
often, you don’t think of buy* 
ing. But it's up to the 
importers. If we can get up to 
5 per cent of the market, the 
potential market size for foreign 
cars is huge.” 

Austin Rover’s prediction for 
sharp growth next year is the 
result of its steady consolida- 
tion over the past few years. 

Once a joint venture with 
Mitsui, one of ithe big Japanese 
trading companies, the Japan- 
ese subsidiary of Austin Rover 
lost JElm in 1982. 

In 1983, it bought 'out its 
partner and within nine months 


of the joint-venture ending, 
Austin Rover was hmWm a 
profit, said Mr Talbot. 

“We became masters .of our 
own fate. The trading company 
preferred just to sell the cars 
and take the margins. We 
were interested in the whole 
business. 

Then, earlier this year, Austin 
Rover bought out its Mini 
importer, which had been 
accounting for about three- 
quarters of its sales in Japan. 
With the purchase, for an 
unspecified sum, Austin Rover 
acquired 62 dealerships and 50 
employees. 

“ All the people who sell our 
cars are now under our ■ con- 
trol," says Mr Talbot As a 


result, the group will launch a 
middle-range car, the Maestro. 
In Japan this year. According 
to Mr Talbot, diversifying the 
model options is crucial to the 
group’s success in Japan. 

Traditionally, imported cars 
in Japan have been seen mainly 
as an expensive status symbol. 

By bringing In the Maestro, 
which will be competing with 
middle-range Japanese cars, 
Austin Rover hopes to convince 
the mowing ranks of upper 
middle-class Japanese that 
foreign cars are not just for 
the rich. 

Austin Rover is reluctant to 
put a figure on its Japanese 
investment, but says that work- 
ing capital for the group Is 


around f 10m, against just £lm 
in 1977. Ideally, the group 
would like to offer a line of 
six models, the optimum num- 
ber necessary to lure Japanese 
dealers into talcing ou the 
Austin Rover cars. 

“It’s kind of a chicken-and- 
egg situation, we need the sales 
to get the models, and we need 
the models to get the distribu- 
tors who make the sales,” Mr 
Talbot says. 

Still, the group remains con- 
fident. “When people begin to 
see more of our cars on the 
road, it will be a kind of signal 
of approval that it’s OR to buy," 
says Mr Talbot. That signal, he 
believes, will be the cultural 
opening Austin Rover needs. 


Nissan near agreement 
on China track plant 


NISSAN MOTORS is close to 
agreement on the largest invest- 
ment by a Japanese motor com- 
pany in China, Reuter reports 
from Peking. This follows 
China’s decision earlier this 
month to put a two-year ban on 
most vehicle imports, a com- 
pany official said. 

Mr Toyohiko Takahashi, 
Nissan’s China manager, said 
tiie ban by Pekink was forcing 
Japanese vehicle manufacturers 
to consider production in chin^ 
as an alternative to direct 
exports. 


Mr Takahashi said the issues 
remaining included bow much 
the Changchun plant In north- 
east China would pay for tech- 
nology 

• Christian Tyler writes: 
Britain is sending another trade 
mission to C hina nest ‘"month, 
led by Lord Young, employ- 
ment Secretary, who beaded -a 
similar delegation at the begin- 
ning of this year. 

The latest mission hopes to 
secure, contracts in teieeom-' 
muni cations and other fields of 
electronics. 


UK vehicle 
technology pact 

By Kenneth Gooding, 

Motor Industry Correspondent 

AUTOMOTIVE PRODUCTS of 
the UK has signed a technical 
cooperation agreement to supply 
the Soviet Union with com- 
mercial vehicle transmission 
technology. 

It is AP*s biggest technical 
agreement and was won in the 
face of- competition from 
France. West Germany and the 
Far East • • 

AP is to supply designs and 
production technology for 
clutches for a wide variety of 
heavy commercial vehicles 


Japanese in Soviet car deals 


THE Soviet Uuion has placed 
orders for large-scale machinery 
reported to be worth at least 
Y40bn to Y50bn with Japanese 
manufacturers in an apparent 
effort to modernise its auto- 
mobile industry, AP-DJ reports 
, from Tokyo. 

The orders, placed by Avto- 
prom Import, the Soviet Union’s 
vehicle equipment corporation, 
are for advanced equipment, 
said to include sophisticated 
metal presses and precision 
measuring equipment necessary 
for J tbe latest car designing, 

. Japanese car industry nBria^ 
say the move signals Moscow’s 


hopes of taking on Western 
nations in the passenger car 
market, and was part of its five- 
year car industry development 
programme beginning next 
year. 

At least three leading 
Japanese trading houses are 
involved in the Soviet deals. 
They are: C. Itoh and Co, 
Sumitomo Corporation, and 
Tokyo Trading Company. 

The companies said the 
original queries from Avtoprom 
Import came at the beginning 
of this year. However, none of 
them was willing to discuss 
the value or the nature of their 


deals because of the fear of 
losing orders or because they 
are still under negotiation. 

Two of the machinery manu- 
facturers the Russians have 
contacted are Kobe Steel, a 
maker of non-ferrous metal 
and industrial machinery, and 
Komatsu, the world's second 
largest maker for construction 
and noohconstruciion machinery. 

A Komatsu spokesman said 
his company is in the middle 
of finalising Avtoprom Import's 
orders for metal presses, but 
declined to specify their value, 
except to say that “ it is a very 
large-scale contract.” 
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Most car xental companies pride themselves, not 
unreasonably, on the standard of their service. 

But theyre usually quieter about the extent of that 
service. Which is not surprising when you look at the facts. 

Europcarhave over 270 outlets ready to welcome you 
across the country. More than our two. nearest competitors 
put together. A welcome fact for the business traveller. 
iWe have rental facilities at 75 LiterCity stations. 

. That’s 75 morethan anyone else. 

Andwe have rental locations at 25 tlK. airports. -J| 

Which means there’s a Europcar == 

branch nearby to welcome you when you BuUfifl 
need a car And whenyou need to dirop htheUS ? ldUiir>AfT> 


iselves, not OneWay Rental Service means you can leave the car at any 
of our locations. Not just where you started from. So we can 
tent of that £t in with your plans. 

at the facts. Wehavethelargest self-drive rental fleet in the country, 

welcome you With a range of over 35 models. FromMeiros to Mercedes, 
competitors So we’re more likely to have a car for you. And more 

3S traveller. * likely to have the caryou’d preferto drive, 
ations. Tiou’d expect friendliness and efficiency from any 

& |£|ft . major car rental company. - 

xports. -JggL. \ ButoMyEun^carcanofferyouieal convenience, 

aiimnrarA IT flexibility and choice. 

lffl ro PggL3*!g ntacar | Call our Central Reservations 
^**imi^*tm**w Office on 01-950 505a 


— .... v w — “ * _ — — ■■■ — vjjilc mi ui-7 ju jA/ aa 

it oE Wherever you are. Because our THE WORLDWIDE WELCOME You’ll findlit a welcome change. 
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Taxes ‘threaten growth 
in shares trading’ 


BY JOHN MOORE, CITY CORRESPONDENT 


THE GROWTH of trading m UK 
shares is threatened by the high 
taxes imposed on share transac- 
tions. Sir Nicholas Goodison, the 
London Stock Exchange eh air men, 
warned yesterday. 

In an effort to make the London 
securities market more competitive 
Sir Nicholas and the stock ex- 
change ruling council have urged 
the British Government to abolish 
stamp duty immediately. “This 
would be far and away the most 
significant contribution to London's 
competitiveness in the world mar- 
ket place," he said. 

Speaking at a City conference. 
Sir Nicholas said that transaction 
taxes in London consisted almost 
entirely of the 1 per cent stamp du- 
ty on purchase. Transactions taxes 
“are hi gher than any other major 
marketplace," he said. "Germany 
and Switzerland are ma kin g moves 
to reduce or abolish similar taxes; 
»nH New York has already done so. 
As a result, the position of the Lon- 
don market will be even more 
nnHpr threat." 

He said that the threat was made 
more serious by the growing prac- 
tice of trading UK stocks in Ameri- 
can Depository Receipt form 
"which escapes stamp duty entire- 
ly.” There had been a significant in- 
crease in the amount of stock 
traded in this form in the last 
twelve months. 


"London is very unlikely to be- 
come a competitive market if inves- 
tors can deal in British securities 
abroad on better terms than they 
are able to at home because of 
stamp duty." 

His plea for the -abolition of 
stamp duty represents an impor- 
tant change in stock exchange poli- 
cy. The stock exchange bad argued 
that the alxriitioa of stamp duty 
should be timed to coincide with the 
dismantling of fixed commission 
scales on transactions on October 
27 next year. It would also have 
coincided with the move by British 
securities firms to operate both as 
principals and agents in a dual 
capacity system. 

Sir Nicholas said yesterday that 
the stobk exchange had taken its 
earlier position because "we feared 
that an earlier abolition might 
threaten the present single capacity 
de alin g system »nd destabilise the 
market at a critical time." 

The growth of American Deposi- 
tory Receipt business and the 
threat it poses outweighs the need 
to assist the jobbing (or market- 
making) system during the 
transition. 

Sir Nicholas said that he hoped 
the London stock exchange could 
establish links with North America 
and the Far East “which will 


strengthen the markets in each 
centre and give even greater confi- 
dence to investors throughout the 
world.” 

Stock-exchange firms were budd- 
ing up overheads, which may make 
them difficult to adapt to the re- 
structured securities market, Mr 
George Hayter, divisional director 
of information services at the stock 
exchange, said. 

He said be had noticed that some 
stock-exchange firms were “spend- 
ing enormous sums of money in 
preparation for the change." He 
wondered whether they had consid- 
ered the fixed overheads which 
"they are building up for them- 
selves in the months and years to 
follow - overheads which may 
make it more difficult for them to 
adapt, as they may need to, in re- 
sponse to changing business condi- 
tions or to a revised perception of 
their most successful business 
strategy in the new City.” 

Commenting on future plans for 
the stock exchange in the develop- 
ment of the UK stock market, Mr 
Hayter said that market officials 
had concluded that the stock ex- 
change should fulfil an internation- 
al market role. It should do so in co- 
operation with other like-minded 
stock owhangns that are both will- 
ing and able to form partnerships in 
this global enterprise." 


EEC may compel 
Ford to grant 
body panel licences 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


THE EUROPEAN Commission has 
stepped into the dispute between 
Ford and several independent UK 
suppliers of vehicle replacement 
body panels, a business worth E35m 
to £45m a year. 

It has indicated that it might take 
actum to force Ford to grant li- 
cences to independent suppliers at 
low royalty rates. The commission's 
views have been outlined in a so- 
called Statement of Objection. 

Ford said yesterday that it did 
not agree with much of what 
was alleged in the statement “We 
will be responding in the proper 
manner in due course," it added. 

The company is also to have fur- 
ther discussions with the UK Gov- 
ernment on the question of copy- 
right (dating to vehicle body 
panels. 

Ford's attitude was branded as 
"clearly adverse to the public inter- 
est" by the Monopolies and Mergers 
Commissions in a report last 
March. The Commission concluded, 
however, that there was no satisfac- 
tory remedy under the existing law 
as knag as Ford was unwilling to 
grant licences. 


The commission suggested that 
the laws protecting design and 
copyrights should be changed so 
that Ford would be able to have a 
monopoly on the manufact ure and 
sale of replacement panels for its 
cars only for the first five years of 
any given model's life instead of 15 
as at present 

Any change of this sort would af- 
fect UK industry generally, Ford 
has pointed out, and the co m pany 
claims that five years would not al- 
low manufacturers tune to recoup 
the costs of research, design and 
engineering. 

Meanwhile, Ford is continuing 
copyright actions against some in- 
dependent panel suppliers but 
agreed to a deferment of the first of 
the legal actions, due to be heard 
earlier this week. 

The suppliers requested a defer- 
ment on the grounds that a copy- 
right dispute case between BL and 
Armstrong Equipment, which could 
have a bearing, is shortly to be con- 
sidered by the House of Lords and 
because of the European Commis- 
sion's sudden interest in the 
subject 


Electricity prices expected to 
increase by 5% next yens 



BY MAX WILKINSON, RESOURCES EDITOR 

ELECTRICITY PRICES are likely of Commons' Enerfflr Select^Com- 


to go up by about 5 per cent next 
spring. Mr Philip Jones, chairman 
of the Electricity Council, told MPs 
yesterday. His forecast follows a 
hard-fought agreement between the 
Treasury mid the electricity indus- 
try that its net repayments to the 
Exchequer in 1985-86 should be 
0.41 6bn. 

Although this is significantly 
higher than this year's “negative 
external financing limit" of 

£1.1281x0, it is less than the figure 
that the Treasury would have liked. 

Mr Jones would not be drawn, in 
yesterday's evidence to the House 


mittee. about the detadsof this 
year’s argument with the Treasury, 
but he said the financing Inrut 
which had come out of the negotia- 
tions was consistent with the per- 
formance target of a 2.75 P*j\cent 
real return on capital laid down tor 
the industry. 

In the present year, he said, we 
industry would be arguing for a c ut 
of £700m in its planned repayments 
to reflect the extra costs of the coal 
strike. These consist of wkktiopal 
interest costs, the cost of rebuilding 
coal stocks and other expenses. 
Coal stocks, he said, had now 


reached 22m tonnes, and the 
electricity industry believed that 
this was broadly the level at winch 
they should be kept. 

This seems to indicate that tee 
Government has rejected the ides 
that stocks should be rebuilt to an 
even larger fighting reserve of pe* 
haps Mm tonnes or more in case of 
another coal strike. . 

Mr Jones confirmed that one of 
the lessons learned from the strike 
last year was that the Central Elec- 
tricity Generating Board (C&GB) 
could make more extensive use w 
lorries for transporting coal m pref- 
erence to trains. 


Bank capital ratios improve 


BY DAVID LASCELLES, BANKING CORRESPONDENT 


Satin; 


THE CAPITAL strength of UK 
has recovered to the level 
prevailing in 1980 thanks to the re- 
cent spate of rights issues and sales 
of perpetual floating-rate notes, ac- 
cording to de Zoete & Bevan, the 
stockbroking firm. 

In its ««m»l review of the UK 
banking industry, the firm says 
that the hag four banks' primary 
capital ratios are currently 8.3 per 
cent an average, co m pared with 4JI 
per cent last year and 6-2 per cent 


in 1980. Primary capital is the new 
measure of balance-sheet strength 

used by the Bank of England; it cal- 
culates shareholders' funds and 
Qualifying loan stock issues as a 
proportion of a hank's total public 

liabilities. , 

The most strongly capitalised 
banir on that measure is Lloyds, 
with 7.3 per cent, although 
de Zoete’s says that may be neces- 
sary because of the bank's heavy 
Latin American exposure. Barclays, 
the largest UK bank, is at 6.3 per 


ADVERTISEMENT 


Pushing forward the frontiers of communication. The AES Team Reports. 


Home News: 

All things to all people 


compatibility is the key to it! 


w We are extending the traditional 
boundaries of office automation by 
addressingthe needs of the manager* 

series - the ultimate in office 


Brave words from the new 
product development team at AES 
worldwide’s research centre in 
Canada! No longer does office 
automation only benefit secreta- 
rial and clerical staff- leaving their 
bosses out in the cold. 

Now everyone can use the new 
AES 7300 system to make their 
work life run more smoothly. 

Diary, expenses, spreadsheets, 
sales figures - they’re now on the 
desk at the push of abutton, thanks 
to a system that talks in everyday 
language to everyone 

This new system in the 7000 


automation technology — is the 
product of months of research into 
key work group activities in the 
office - which lead to one key 
conclusion. Compatibility and 
versatility are the keys. 

Desk Philosophy 

Four into one won’t go — that’s 
what most people believe. But with 
AES it will as their four .desk 
philosophy proves. 

Most office activity involves the 
people behind four key desks - 
Managerial — Professional — 


Secretarial - Clerical - all need to 
communicate and work together: 
Sometimes using the same infor- 
mation and sometimes using 
* quite. different information. Each 
Irom them own office. 

The AES 7300 office auto- 
mation system allows them to 
work dosely togetherbut retains 
their independence. 

The Manager and Secretary 
can both refer to the same letters, 
data and reports. The Pro- 
fessional can access corporate 
data bases, whilst theTVpist can 
get on with the complex 
document All together - All 
independently. All on one system. 

The vital four-will go into one 
so the whole team can pull 
together - saving time and cost, 
ensuring improved productivity. 







The complete office automation system 
is available now From AES 

£ y ob c^ 

t0tal HuTSlTfree viability, not only can you have it all now- when tomorcow 

us on Freefone AES Data. Our system is avail- 
able now. Not soon. Not tomorrow. But now. 

AES 

The heart of the office. 


The AES 7300 -Electronic job support for executives and managers. 


International News: 
Germany savs ‘Ta’ to AES 


After a long; hard look at all 
the major suppliers of office 
automation equipment; the 
Deutsche Bundespost (West 
Germany’s Post Office) chose AES 
to solve their problems. 

They ordered 96 of the AES 
7300 systems introduced earlier 
this year. 

Why did AES come up trumps? 
It’s simple. 

According to Ray Glover, man- 
aging director of AES Data (UK) - 


“Our systems came 
through the 3 month 
test-run without a 
single breakdown ... 

but then - weVe always been 
renowned for reliability.” 

Important stridesmadeby AES 
in network communications 
played a vital role in the choice of 
system for the Deutsche Bundes- 
post telecommunications division. 


Office News: 
AES PC OK! 

In a further move towards the 
totally integrated office auto- 
mation system AES - world leader 
operating in 55 countries around 
the world - has now added a 
personal computer to its range. 

The eagerly awaited PC was 
developed for total compatibility 
within the AES networks allowing 
PC users to access all parts of their 
office system - and to be IBM 
compatible - so users can work 
independently using the vast 



For further information on office auto- 
mation systems call Freefone AES Data. 



To: AES Data (UK) Ltd. 170 Windmill Rd, Simbury-on-Thames. Middx TW16 7HH. 
! would like to receive more information on AES office automation systems. 
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cent, thanks partly to its £567 m 
rights issue last spring. Midland is 
6.2 per cent, marking a recover 
from the losses by Crocker National 
BpnW . its US subsidiary. 

National Westminster has the 
lowest ratio, 5.7 per cent. De Zoete 
says NatWest’s £236 rn rights feme 
last year was too s mall , a nd th e 
bank's scope for further borrowing 
is limited. “Extra capital is not at til 
urgent but given time it might be 
useful." 


Space centre plans 
close links with 
European agency 

BY PETER MARSH 


STAFF at Britain's new National 
Space Centre will spend the next 
six months mapping out the shape 
of foe country's future space activi- 
ties, incl uding the question of 
participation in the international 
manned station planned for the 
1990s. 

Mr Roy Gibson, whose appoint- 
ment as director general of the cen- 
tre was confirmed yesterday, will 
be helped by 30 civil servants sec- 
onded to the London-based centre 
from other- government depart- 
ments. 

Mr Gibson and his team will also 
evaluate preliminary designs from 
British Aerospace and- Rolls-Royce 
for TTntnl, a revolutionary space ve- 
hicle that would fly into orbit using 
engines similar to those in jet 
aircraft. 

Hotel is still very much on the 
drawing board but might item the 
basis of a launch vehicle for the late 
1990s, perhaps financed by the 11- 
nation European Space Agency 
(ESA). 

Mr Geoffrey Pattie, Minister for 
Inform wtirm Technology, whose re- 
sponsibilities include space activi- 
ties, said yesterday that plans for 
Hotel had excited the interest of 
France, which is mainly responsible 
for the European agency’s Ariane 
rocket developments. 

Mr Pattie said he had discussed 
posable collaboration over Hotel 
with Mr Hubert Curien, tee French 
Research Minister, at tee Anglo- 
French ministerial meeting in Lon- 
don on Monday. 

In formally announcing plans for 
tee UK space centre, Mr Pattie said 


VCR sales ‘up 43%’ 


BY JASON CRISP 

THE NUMBER of homes with video 
recorders (VCRs) throughout the 
work! is expected to reach nearly 
100m by the end of 1985, an in- 
crease of 43 per cent on tee previ- 
ous year, according to estimates by 
Screen Digest 

The US, Japan and the UK ac- 
count for 56 per cent of the world's 
VCRs. With sales of 11.75m VCRs 
forecast for 1985. the US has easily 
the largest number with a total of 
28m. The next largest market is Ja- 
pan, with 18.4m, according to the 
magazine. 

Among large countries, Japp 
has the highest penetration of vid- 
eos in homes with televisions at 
just over 60 per cent The UK, 


range of application software that's 
now available. 

Ideally suited to anyone need- 
ing instant access to a wide variety 
of information - itfe yet further 
proof of AES’s plans to push for- 
ward the frontiers of communication. 



PfrHUPS POCKET MEMO 


Pleaie iendma nfcmwto" obouf PMpi Rxlef irmnot 


-r >8 


AdiMmi 


Co mpan y 


Address 


Counfry 


PHILIPS 


Pl'foiflU Dou fuvon*— > 

A- 1 101 VVnngi Kwifrf &J. AuVw, 


Alitor 


21 


it would work closely with ESA, 
which Britain provides with about 
C80m a year, roughly 11 per cent of 
the budget of the Paris-based 

agency. . ... 

The space centre was needed, Mr 
Pattie said, to add a focus to Brit- 
ain's activities in space, which Up to 
now had been the responsibility of 
separate government departments. 
“It is a clear recognition in govern- 
ment circles of space as & leading- 
edge technology generator and as a 
very exciting area for Britain to be 
involved in," he said. 

Mr Gibson will oversee govern- 
ment spending on space science 
and technology totalling about 
Cl Q3m a year. Apart from the mon- 
ey spent through ESA, the total to- 
cludes cash for national space proj- 
ects such as Defence Ministry satel- 
lites. . . . . . 

The overall budget is expected to 

rise over the next few years by up 
to 50 per cent, to take into account 
spending associated with develop- 
ment work for the international 
space station. 

Britain and the other 10 ESA 
members are due to spend about 
£1.4bn over a decade in ad din g Co- 
lumbus, a scientific laboratory for 
experiments in materials process- 
ing and Earth observation, to the 
base's m”" core, which the US is to 
provide at a cost of about £5.7bn. Ja- 
pan and Canada are also to play a 
part 

Although tee ESA countries have 
in principle Redded to spend the 
money, they must by next autumn 
finalis e details of the Columbus 
plan. 


which once had the highest pene- 
tration, has slipped to second place 
among large countries with an ex- 
pected 46 per cent for the year-end. 
The comparable figure for the US is 
33 per cent 

Some countries where televisions 
are scarce or broadcasting is lim- 
ited have a very high penetration. 
In the United Arab Bimrutow, 83 per 
cent of homes with television have 
a VCR and in Oman the figure is 81 
percent. 

Screen Digest estimates that 1985 
sales in China will be 120,000 vid- 
eos, an increase of 240 per cent on 
the total to date. Of the larger mar- 
kets, the fastest growing are Hong 
Kong, India, the US and Spain. 


PHILIPS POCKET MEMO 

YOUR ELECTRONIC NOTEBOOK 

When you consider 
that you speak 7x foster 
than you write, you'll see 
the benefits of using a 
Philips Pocket Memo as on 
electronic notebook. 

Ideas, notes ond remind e rs 
can be instantly recorded for 
reference later. 

Testa Philips ftxket 
Memo at your office 
equipment dealer today or 
write for infor m at io n. 
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unless industry recovers 


BYLOmiE barling 
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nrotJSTBY in the West Midlands. 
Bntam’s raaaofactnring heartlan d, 
nmst^tcover enormously in the 
“S® fiw years otoervri»*BritBm 
wfflfcce considerable hardship as 
5™ Sea oil revenues decline, Mr. 
1 the Secretary rf 

^ state far Energy, said yesterday. 
Spea^ng to the Institute of Di- 
rectors at a meeting near Binning* 

ham, Mr Walker said that if UK ior 

dustry failed to prosper by that 
stage "Britain will In in- dire 
tawbfe." 

The Midlands hed never "before 
experienced such a severe reces- 
sion as in recent years, but it was 
now showing signs of recovery. “If 
this does not continue, it vrin spell 


* ... 

.7— ; 

W J.v !. 
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oot the very bad position far our 
country as a whole." 

Although North Sea r e v e nu es 
would continue longer and at a 
h ig her level ti»»p h^d bfyn expect- 
ed. probably into the next century, 
commercial and industrial strength 
had to replace it “We have to fece 
t he r ealities of world trade, and 
Bri toin h as got to perform as weD 
or better than its competitors. We 
mus t get the right relationship be- 
tween government free enter- 
prise." 

The US, Japan. France and Ger- 
many had all benefited in various 
ways from, government «Hmnbtiim . 
of industry, and the «*"»* was' 
necessary in the UK. 


■ “Over the next five years we must 
see British success overseas sur- 
passing the whole post-war period. 
We have some successful research 
and development p ro g r amm es, but 
must not urgen- 

cy required," he said. - 


It was important to recognise the 
increasing rote of foreign govern- 
ment agendas in pladng export or- 
ders, not only in the Middle East, 
Africa the K»ftern bloc coun- 
tries, but also in the US and Eu- 
rope; “If we can get the Midlands 
moving again, with a spread of re- 
wards to the workforce as a whole, 
we win he on the road to success," 
he added. 


Sayings ordered at Business Press 


*V 
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BY SUE CAMERON 


BEED International, the UK-based 
-> conglomerate, has ordered an econ- 
■omy. drive in one of its puWif| iin p 
businesses. • 


• t.*. 


re pi* 
s with 


.-Staff at Business .Press Interna- 
tional, part of Beed PuMshiog, 
have been told that jinni ftr m«ynng - 
ers arc worried about forecast prof- 
it levels for 1985/86. Business Press, 
which produces 77 titles, is plan- 
ning therefore to- spend £3m on re- 
organising its offices at Sutton, Sun 

rey, in an attempt to mufcw langer- 
term savings of fit Am is year. 


A freeze OT recnritmenthas also 
ordered. But -Mr Graham 
McVey, chief executive trfBcuaness 
Press,' has said that there was no 
“hit list* of tides that might he shut 

It is thought Business Press is 
worried about maintaining jtsnn&r- 
ket share. Mr McVey is believed to 
have compared BPTs performance 
unfavourably with that of Morgan 
Grampian, the magazine' group 
which is part of United 
Newspapers. 


Reed intematkmaTs interim re- 


sults fttt the six mcarihs to Septem- 
ber 29 showed that trading profits 
fur Heed Publishing had risen to 
£20 Am from £18Am for the same 
.period of 1981 The division was de- 
scribed .as having "continued 
strongly in. the UK increased 
market share in the US despite dif- 
ficult conditions.” it is thought, 
that Business Press performed 
poorly compared with other compa- 
nies in the division, which indudes 
B otterwort h, Heed TdepuhEshing, 
Reed Begtosd Publishing and Heed 
Publishing USA. 


Exporting 

facility 

under 


review 


By Christian Tyler, 
Trade Editor 


OFFICIALS of the Export Credits 
Guarantee Department (ECGD) are 
preparing to advise ministers to 
scrap another of the department's 
lo ssmakin g services to exporters. 

Tim comprehensive external 
trade facility, which insures goods 
shipped from one overseas country 
to another, will be reviewed again 
in March, after a recent reprieve 
when premiums were increased. 

It is understood that officials now 
feel the losses are moantihg 
too tost and that a diminishing 


premium base the 

no longer viable. No bint of the 
ECGD’s thtniring was given, how- 
ever, when Mr Paul Charmon 


Trade M inister, yesterday answer- 
ed a sheaf of written questions from 
Dr Oonagh M>TW)nwM the Labour 
MP. 

MrChannon replied that he could 
not anticipate the outcome of the 
1985-86 review of the external trade 
facility. Recently, Mr Ch*n nnw an- 
nounced a long-delayed decision to 
e out another loss- making 
ID service, insurance for short- 
term exports under comprehensi ve 
bankers’ guarantee. 

Dealing with questions on *hi« 
and other ECGD topics, Mr Chas- 
non replied yesterday that the con- 
sequences of abolishing farilitio* 
were taken into account In the case 
of the bankers’ guarantees the im- 
pact would be small 


agene Automatic trading will be SE priority 
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BY BARRY RILEY 


-J. .- 


> i.-n 

a - p 


• l 




•V**-” • 

: . 

r* - ■ 


5 * Z > 

• \‘.t r 




i 1- . -. ; 


", - r » . 

■ - :-r- 


* -. 


AN AUTOMATIC execution. -facility 
based on the new Seaq securities 
trading system wiD be. one of the 
Londtm-Stoek/Excbange's top prior- 
ities after next October's "big bang" 
restructuring of trading method^ 
-according to a Stock Exchange 
Council -member, Mr - Jonathan 
••Miner. • - 

: He emphasised 'at -the- current 
XrarqHxters in the City"- conference 
in. London toe. need to counter the 
.^forreaching" difficulties posed by 
■the possible- esfBhfisbmeiit of frag- 
. merited independent automatic -ex- 
ecution systems* Such parasitic sys- 
tems would threaten the role of the 
nuyfot plpfl a f ■ j- 


-u 


. Mr MilW said fi»«* ftf Pacific 
Stock .Exchange's Scorer system 
was diverting small order business 
that once went to the New York 
Stock Exchange, . and that served 

loss aflanfrKss could be the 
London marketplace if we allowed 
mi4i pmwWift use at OUT q nfltyiftwi 

and price fafa rr n jitiQn * 

.The process underiying London's 
Seaq auto-execution facility would 
be protected as a stock-exchange 
product The central market- wouki 
have sole rights to the best execu- 
tion nww4mnigm 

Mr Miller, deputy chairman of. 
the stock .exchange’s information 


committee, emphasised 
that an efficient automatic execu- 
tion system woold be needed to per- 
mit economical handling of small 
bargains. At present, 83 pa- cent af 
London bargains were worth under 
.£10,000, and accounted for only 13 
per cent cf total turnover by value. 

“It is dear , that hraker4ealers 
must find ways of cutting the costs 

of «wn*»nf small bimu»M and of 

i^ ii rwifrii ti iig their resources on 
higher margin activities," he said. 


of any order within five seconds at 
toe proven best price, and there 
would be finks to the “back office" 
systems of broking firms. 


The Seaq auto-execution facility 
would be an i n expensiv e enhance- 
ment to the system. It would pro- 
vide M rtBnurf ^-Im jfrtMl moBCUtion 


But there were complications in 
flesignmg the process by which the 
orders would be allocatpd to differ- 
ent market-makers. Extensive con- 
sultation was being undertaken 
with market users to ensure that 
the autoexecutive facility would 
fulfil various demanding require- 
ments, including the regulatory re- 
quirement for best execution, and 
toe need to harmonise with the 
stock exchange’s conduct of busi- 
ness roles. 
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Can you spot which 
comes under the 
Data Protection Act? 



# t’s easy to jump to the wrong 
conclusions, about what the Data 
Protection Act covers. 

And of course there’s no way of 
telling from the pictures above. 

The information used in the com- 
puter is what matters. 

If you keep information about 
people on computer, you’ll need to think 
very carefully about how this important 
new Act affects you. 

For example, some accounting, pay- 
roll and word , processing applications 
maybe exempt from the Act 
. But a great many are not 
The new Act doesn’t just apply to 
companies and businesses, either 

Freelance professionals, for instance, 
may well need to register 
People who employ out- 
side computer bureaux or . 
even those who occasion- 
ally use computers at 



home in connection with their work 
may be affected. 

To find out exactly how the Data 
Protection Act affects you, go to your 
nearest Crown Post Office arid pick up 
a Registration Pack. 

If you have difficulty getting one, 
write to the Data Protection Registrar 
at the address below. 

For further help, ring Jonathan 
Bamford or any of his staff at the Data 
Protection Registrar’s office on Wilm- 
slow (0625) 535777. 

Remember completed applications 
must be in before May 11th 19 86. But you 
will need plenty of time to audit your 
data and consider the implications. 

So act now. The difference between 
being inside or outside the law may be 
smaller than you think. 

The Data PmtectionActYjTk 

. Have you registered yet? 


The Djta Protection RepMrji. Springfield House, Wjicr L»ne.U'ilm»k>w, 
Cheshire 5K9 5AX. Telephone enquiries: Wiloulow (0625) 535777. 
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New \brk for lunch or dinner? 
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You can rely on British Airways to get you across the Atlantic in record time. That’s because our 
supersonic Concordes fly twicea.day, everydayto theBig Apple. They also fly three timesa week 
to ‘V^shington and Miami. You’ll.find that die American Express Card is warmly welcomed 
throughout the States. So together we’ll be, with ypu.aU the way. Don’t leave home without us. 



British Airways 


The^ wodds favourite aiiiine. 
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Minister urges 
caution over 
higher pay trend 

BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT 


THE UNDERLYING pace of growth 
in average earnings edged higher in 
September, prompting an immedi- 
ate attempt by the Government to- 
ri am pen expectations in the current 
pay round. 

The Department of Employment 
said yesterday that average earn- 
ings rose by an underlying Vk per 
cent in the year to September after 
15 months when the trend had been 
unchanged at per cent 

It added that the rise reflected 
“the effect of new pay settlements 
which available evidence suggests 
have tended recently to be higher 
t han a year ago, and fairly buoyant 
overtime working.” 

Mr Kenneth Clarke, the Paymas- 
ter General, was quick to empha- 
sise, however, that the figure for 
earnings should not be ta ke n as an 
acceptable level for pay deal over 
coming months. 

“It is a mistake to compare fig- 
ures of increased earnings with fig- 
ures for pay settlements, as earn- 
ings figures are - usually a percen- 
tage point or two higher. The recent 
5K per cent settlement for engi- 
neering workers may turn out to be 
a more significant pointer for this 
year's round," be said. 

The Government is clearly con- 
cerned that the temporary rise in 
the inflation rate to 7 per cent early 
in the summer may have raised the 
expectations of pay bargainers. 
Buoyant earnings have begun to 
feed through into accelerating unit 
labour costs as productivity gains 
have slowed. 

For manufacturing industry, the 
latest figures show that unit costs 
rose by an annual average of 6.9 per 


a % 
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OXFORD ECONOMISTS BLAME SUCCESSIVE GOVERNMENTS 


misguided' 


BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT 


cent in the three months to Septem- 
ber, up from the 6 per cent seen in 
the previous quarter. That com- 
pared with flat or falling costs in 
most of Britain’s leading competitor 
countries. 

The Treasury's forecast of the 
outlook for the economy, published 
last week with the au tumn state- 
ment, assumes that the growth rate 
of earnings will remain roughly un- 
changed next year, while inflation 
falls to an annual 3% per cent from 
the present 5.4 per cent 

That combination is expected to 
give a substantial lift to real in- 
comes that will boost the economy 
through higher consumer spending. 
If unit costs were to rise even faster 
and the Government maintained its 
tight monetary policy, however, 
British companies would have to ac- 
cept lower profits or lore out to for- 
eign competitors in both home and 
overseas markets. That, in turn, 
would damag e official hopes of 
some turnround in unemployment. 


THE TRADITIONAL approaches to 
industrial policy adopted by succes- 
sive British governments in recent 
decades are attacked today by a 
number of Oxford economists. 

In a series of articles in the Ox- 
ford Review of Economic Policy, the 
economists argue that both past in- 
terventionist approaches and the 
laisser-faire policies of the pres- 
ent Government have been funda- 
mentally misguided. 

The review says that there has 
been a revolution in industrial eco- 
nomics over the past few years. 

The results suggest that, white 
free market philosophies are "ex- 
cessively simplistic,” existing indus- 
trial policies have not taken into ac- 
count the complexities of markets 
in goods and services. 

An analysis of the failures of 
market forces to allocate resources 
efficiently Indicates that offici al pol- 
icies have frequently been based on 
a wiicinHpr c tflnd^E of the "subtle 
d eficiencie s of competitive pro- 
cesses." 


Such deficiencies, the economists 
say, require "careful and precise 
correction." A failure to appreciate 
this has encouraged the implemen- 
tation of policies which have been 
very ^"’laging to industry develop- 
ment. 

The review argues that blanket 
intervention by governments 
through taxes, regulation and gen- 
eral competition rules can do more 
harm than good. 

It says that market distortions 
and failures are often unique to par- 
ticular competitive situations and 
the tax system cannot normally 
provide sufficiently precise tools to 
correct thezn. As a resalt, tax incen- 
tives pnd other subsidies for indus- 
try create as many distortions 
as they eliminate. 

There may be exceptions when 
there are distortions common to 
large groups of companies but the 
general presumption is that the tax 
system should be neutral 

The economists argue, however, 
that it is equally wrong for govern- 


ments to rely entirely on competi- 
tive processes. Free markets are of- 
ten flawed, with competition often 
failin g to materialise or not allocat- 
ing re sour ces efficiently. 

They suggest, therefore, that 
there is a substantial role to be 
played by public e gm cig* if indus- 
trial polity is closely targeted to- 
wards providing specific remedies 
for different problems. 

The review cites, for example, the 
possibility of go v er nments provid- 
ing guarantees to support domestic 
production in the face of predatory 
pri c in g by overseas suppliers. 

Dealing with Britain's industrial 
competition policies, the review 
says tha t laws should be introduced 
to allow individ uals and companies 
to initiate 1 proceedings against anti- 
competitive practices. The role of 
the Monopolies and Mergers Com- 
mission should, also be more cle arly 
HafinpH and penalties should be in- 
troduced for contraventions. 

The eco nom ists argue that 
the debate over the Governments 


privatisation programme has been 
Jxmfused by the linking of two sepa- 
rate arguments. The case fo r the 
transfer of ownership of assets 
should be separated from t hat rel at- 
ing m the introduction of competi- 
tion- 

"It is right to question whether 
assets need remain in the private 
domain, but wrong to a ssert t hat 
private ownership is inherently su- 
perior to public." 

Far more important than owner- 
ship, it argues, is liberalisation erf 
the markets for goods and 
managers. 

• The Oxford group s latest lore- 
cast for the economic outlook points 
to a slowing in the growth rote of 
the economy to 2 per cent next year 
compared with 3.4 per emit in_1985. 

The prmnal inflation rate is ex- 
pected to fall to about 3 percent by 
next spring and to average 4-1 per 
cent in 1985, down from just over 6 
per cent this year. 

Oxford Review of Economic Policy. 
Vol 1. Issue 3; Oxford University 
Press. 
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Government urged to * 
be cautious over 
state borrowing rise 

Sutious about raising cu« of C2*ba in nest 

prewired to reduce it to uMuntamite dgwft 

financial policy, the London Busi ^ today. Mr Gavyn Davies, a 
ness School says today. . leadinj . City of London economist I* 

In areview of the ChanceUor of furore emitting on 

the Exdtequerfs anhOTustgemKrt JgJgJ ^ GovwmnentteAg 

on the economylastweek, tuej^ the family silver, has clouded the 
says the projected fall w foe Tre genomic issue, 

sui/s receipts from the North ‘ Davies, a chief economist «t 

next year could be used as on nrfiu broker Simon & Coates, says the 
S^f2bnofextiabontwinfi- suggests that foe Trewwy 

That would push the pgggcw irresponmj 

borrowing requirement (PSBR) up .”77^ than ftilt-cdiRd 

Zm tafcS the dKbn indicated 


Indicators suggest slowdown 
in growth of economy 


BY ALEXANDER N1COLL 

AN OFFICIAL indicator of UK eco- 
nomic performance yesterday pro- 
vided tentative evidence that the 
growth of the economy might have 
slowed recently. 

The Central Statistical Office 
(CSO) cautioned, however, that the 
October cyclical indicators left un- 
clear the likely future pattern of the 
economy and gave no precise indi- 
cation of when the next turning 

paint would occur. 

The sign of a current slowdown 
mmc from the coincident index, 
which is intended to reflect turning 


points in the growth pattern of the 
economy at the same time as they 
occur. It takes account of broadly- 
based statistics such as gross do- 
mestic product, retail sales and 
industrial production. 

It reached a peak of 97.4 in July 
(January 1980 - 100), and its fell 
from that point accelerated in Octo- 
ber with a drop from 96.3 to 95 .3. 

Interpretation of the coincident 
index has been hindered fen some 
time by foe effects of the coal min- 
ers' strike. A different view was 
provided by the longer leading indi- 


cator, designed to show key points 
in the economic cycle a year in ad- 
vance by tetifTTig into account move- 
ments in factors such as short-term 
interest rates, share prices and 
housing starts. It showed its third 
consecutive increase to October, 
reaching a year's high of 107.1 after 
September's 106.4, boosted mainly 
by the stock market’s gains. 

Completing the picture was foe 
shorter l eading indicator, designed 
to predict turning points six months 

ahead, it remained unchanged at a 

year’s high of 100,8 in October. 
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Potential buyer 
emerges for 
Edgley Aircraft 

By Charles Batchelor 

THE RECEIVERS at Edgley Air- 
craft, the maker of foe Optica ob- 
servation aircraft which went into 
receivership a month ago, are en- 
gaged in "serious negotiations" with 
a potential bidder. 

' The prospective buyer was “an in- 
dependent British party who is not 
involved with any of the consortia 
previously mentioned," Mr Christo- 
pher Barlow, the joint receiver, of 
accountants Cork Gully, said yes- 
terday. 

The potential bidder had pro- 
vided funds to allow Edgley to con- 
tinue in business for the short term, 
Mr Barlow added. 

Edgley, based in Salisbury, Wflb 
shire, had orders for 16 aircraft arid 
potential orders for up to a further 
10O at the time it went into receiver- 
chip It has continued to produce 
aircraft with a much-reduced work- 
force. It made 240 of its 289 staff re- 
dundant to reduce costs. Although 
only about six aircraft are complete 
or near completion, 46 are at var- 
ious stages 01 manufacture. 


sells assets rather than 

id wnuu uwm cpcurities to finance its dot 

in the Governments medium-term ^ ^ there is no reason to Wp- 
finandal strategy. . that financing foe public sec- 

Tbe LBS says, howewr.fo*t foe pose y^ugh privatisation 

Treasury’s deasnon to boost ns ^ more expensive to 

sales of public-sector by gjyemment in the long nm 

d-Abn next yearns for a paral- it through giU safes, 

M reduction in foe PSBR. y* " m , nT 

aSm?!!! foe official accoun- budget deficit, foo- 

ting conventions assetsaiesarere- For p fr ^of finance on foe. 

sSiteSort 1x0^ sh«t «d 

most economists regard foOTW^ ^ ^ be the same, 

rectiy comparabte fo borrOT^. ^ ^ 

That would suggest that foe bor- 
rowing target for next yearsbmdd 
be art to CTm if the Treasury 
wishes to pursue a consistent poli- 

^The LBS says that rf Mr Nigel 
Lawson, the Chancellor of the Ex- 


worm m , . 

Mr Davies adds, that it would be 
absurd for the Government to daun 
that its fiscal policy was uneixeunged 
if it went ahead with tax cuts tad 
held foe public-sector borrowi ng re- 
quirement at planned level* 
through asset sales. 


BSC seeks to mitigate 
Gartcosh job losses 

rv MARK MEREDITH AND IAN RODGER 

the BRITISH Steel Co^ratton 5^^’e70TO0 toapro^rtaSS 
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• BARBADOS 


When you are consi- 
dering a site for a new 
manufacturing plant, 
take a long look at Bar- 
bados. 

Under the Caribbean 
Basin Initiative (C.B.I.), 
you have duty-free ac- 
cess to the vast U.S. 
market, only 4 hours 

away, with production costs one third of the U.S. or 
.Europe. 

For Europe you also have a competitive edge under 
the Lome Convention. The infrastructure and communi- 
cations network are waiting for you, with alt the advan- 
tages of political stability and a generous range of tax 
incentives. 

Send the coupon, and we will 
send you all the information. 


CionKn L -MUrc 
W.xiu.rcl 




0800833383 


LinkLine - straight through for free. 

^ When you need hi-tech or industrial space, 

s 

They also have years of exp enence in development 

and management to make certain of the services and 

facilities a modem enterprise needs. , 

Plus the funds -and the land- to design and 
nuroose-build for you, should you require. 

P p or the best in hi-tech and industrial property, 

ringStandardLifePropertyUne-now. 

P.O. Box No. 62, 3 George Street, Edinburgh EH2 2XZ 

All bonafide agency introduc tions accepted. 

[S tandagdOfej 

A development by Standard Life 
makes all the difference- 


BARBADOS 

IUL Tel. 32-2-648 10 26 


I Name 

I Position — 
1 Product _ 
I Company 
I Address _ 
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THE BEST WAY TO RUN A COMPANY FLEET 
IN TODAY’S F1NANCIALTIMES. 

In an 'increasingly competitive wo rid, every aspect of your business must pay its way. That tndudes your 
company fleet Instead of being an asset it often ends up a frightening liability, literally burning up your money, 
and consuming all your time. The simple answer is to use Fleet Management Services Ltd. With a specifically 
designed system to handle anything from leasing and contract hire to a complete sophisticated fleet 

^ — management service, youU be counting the benefits for your company, 

"n instead of counting the cost For further details please return the coupon 
or telephone Mr Ford on 10743J 24U2L 


I 


HUMS.. 
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Fleet Management Servicts Ltd 

LEASWG CONTRACT HSE FLEET MANAGEMENT 
— — S*MniH«M.9liirfUn^FnM«.ShmiMrySVllXR 

J" w w ^^a^ WW i«, t p3 l *a|M ua. 
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IlMncial 'nines Thursday November 21 1985 


UK NEWS 


• BY PElfcH RIDDELL, POLITICAL EDITOR 

THE GOVERNMENT was last Jr!®? "" 
roght urged to launch an urgent in- T 5 *' 

Quiry into the tin crisis at the Lon- V 
donMetal Exchange by Mr Alex k 
JJeteter. who was responsible for 



awarff CaU for inquiry into 

exceed metal exchange crisis 

SO/ ' A mBf PE,tM RIDDELL, POLITICAL EDITOR * 

3/0 target GOVERNMENT was last P?£ "" 

O night urged to launch an urgent in- T/' 

inhn i lnin . __ Quiry mto the tin crisis at the Lon- I" 

John Lloyd and David Thomas <ton Metal Exchange by Mr Alex L 

PAY RISES already conceded this 2 eteher * who was responsible tor ^ 
yrar in co mp anies the q{ City of London affairs in. the De- 

which are.members of the Chafed- V^tutaA of Trade and Industry on- 
ewtai of British Industry's (CBS) ^ resignation at the beginning 
presidents committee -theCBIin- September. 
nnr^ sMn et - are almost all within ^ Fletcher's intervention 

°r above the 5-7 per cent band “* a written question to Mr Leon 
teavfly critkdad at the CRTs annu- Brittan, the Trade and Industry 
al conference earlier this week. Secretary, is highly nnwa^ l 
The rises show that the “going leaving office. It highlights the 

rate" of pay settlements still op- ^snt of cross-party concern in the 
crates and that inflation is still the Boose of Commons about the tin 
most powerful determinant of pay. crisis and about other anri 

Afi of these rises were conceded problems in the CSty. 
before the message from -the CBI In the light of these worries, the 

conference - to give no pay rises hPPoabon Labour Party is to Mr Rov Halterslev' 
n “l 8s s ea »^hy productivity -was Jwmch a folRay debate, probaldy Debated Crtv wanted 
agreed and sh aped. But they were before Christmas, on the workings d*y 

paid after the CBI, the main »m- of the C3ty of London. T Tiis will pro- custodian of good c o nd uc t in the 
player's organisation in the UK, ride a rare opportunity for the City London markets and as a represen- 
had called last year for pay rises to *° be debated in the Commons. It tative of the host government to the 


Computers, like people, are often 
rather different in the flesh. 




. ♦ 4 s { >*' * 


Mr Roy Hattersley: 


will make a statement" 

There have been increasing calls 
• for tourer gove rn ment action over 
i the C5ty. These were raised yester- 
■t day morning at a private meeting of 
tiie Parliamentary Labour Party, 
when Mr Roy Hattersley, the Shad- 
ow Chancellor of the Erehequer, 
said be believed there was some: 
thing wrong with the workings of 
> toe City. He would be looking for a 
j ( j day to debate the subject 

Mr Hattersley rejected the claim 
by Mr Brian Sedgemore, a London 
Labour MP, that the Shadow Cabi- 
net had not acted over the Johnson 
Matthey Bankers (JMB) affair. The 
Shadow Chancellor said it had al- 
ready been said that there should 
be a general inquiry into JMB. 
ed Mr Sedgemore yesterday made a 

further series of allegations about 
in toe the competence and previous state- 
presen- merits of Mr Nigel Lawson, the 
t to the Chancellor of the Exchequer, in re- 
lation to alleged frauds involving 
iks Mr JMR 

Button- Mr Sedgemore al^ > yesterday ra- 
tal Ex- leased toe text of a letter to Mr 
for the i^wson t Maffing negotiations be- 


• pf 5^’ 


'•'Sir— 





^tasasrrx 


'fiSP-SSSS^ I 


■‘i.-vv'y. • ■ 


move “firmly back below 5 per allow Tory as well as Opposi- ITC. lation to alleged frauds involving 

cent” Nearly all of ti**™ ban MPs to express their concerns Mr Fletcher's question asks Mr JMR 

that target. ahead of toe publication of the FS- Brittan: “If, to view of the contton- Mr Sedgemore also yesterday re- 

The food and drinir division of I ? a ncial Servi ces Bill on the r^ula- tog crisis to the London Metal Ex- faH the text of a letter to Mr 
Reddtt and Cohnan, the chairman 6011 financ ial markets. change and its impli ca tions for the I^wson detailing negotiations be- 

. of which is. Sir James Oemtoson. , ^ Fletcher said last night that financial sector generally and the tween the Bank of England and Mr 
the CBI president; paid between 6 j “5 tabling his question is view tin industry in particular, be will Mahmud Sipra, which he gain, rem- 
and 6.7 per cent in 1981 and be- 9“ *“ ^ resolve shown by the make urgent inquiries into the af- forced his call for an independent 

tween L9 and 5J in 1985 in a two- fr ^rnatio nal Tin Council (ITC) and fairs wfaldh led to the sudden sus- jmtiriai mqinry into ti>» jmr affair , 
year deal - a dwihw trend. member governments in reach- pension of the activities of the buf- He said that, at best, the negotxa- 

SynMi indus t ries , chaired by Sir ^ m a S r ^ € ment on how the pres- fer stock manager and of trading on turns between the two parties called 
Alex JaiTatt, chairman of the CBI en £ r t * n crisis should be resolved. the LME and into the impl ic a ti ons into question the sanity of the Bank 
employment committee oaid 6.5 ^,“6 was asking Mr Brittan to use for the Government's position as of England and, at worst, they went 
oer cent uo from B ner ona roe powers avaDabie to him as the host country to the ITC, and if he to the heart of its integrity. 


per cent, 19 from 6 per cent in 1984. « u® 

Unilever’s Birds Eye division paid : — 

rises between &5 and 6.5 per cent, T?«— 

up from 4^ to 6 per centin 1984. Sir J? 110 QS ffir 

Kenneth Durham, ehairmiw of. 

Unilever, tokl the CBI conference « • 

on Tuesday that “Government is TIOllSlTIO 
right to casti^te ns on wages.” KKVUijXllg 

Glaxo, chaired by Sir Austin ■ . ■. _ 

Bide, paid out 8 per cent up from pllf hAAlr 
7 j per cent last year. British Aero- ^**1 UAVIL 
space, chairedby Sir Austin Pearce, 
paid rises between 4.75 and 8 per By Richard Evans 

5 THE GOVERNMENT has angered 
per cent nsemr 1984. The figures focal authorities by cutting toecani- 
^ ^ talexpemfiture 2S to 
vices, an ^dependent pay research pfls for baaing and ot her services 


A hundred and one ads from 
computer suppliers claim 
their products have the answer to 
your business problems. 

And that's why you should see 
them in the flesn. At the Which 
Computer? Show you can 
compare the largest selection of 
hardware, software, peripherals 
and services in the UK. 

It’s tailored to minimise the 
difficulty of choosing the right 
system —whether you’re a farmer 
or a financial director. Just cut 
the coupon (or ring 01 891 6471 ) 
for free rickets. 


THE WHICH 
COMCE 1 i R.- SHOW 


14-17 JANUARY 1986 
NATIONAL EXHIBITION CENTRE 
BIRMINGHAM 

Maximum choice, 


TorWCS, 

Cahners Exhibitions Ltd, 
59 London Rd, 
Twickenham, TW1 3SZ. 


Please send mt * 

free tickets in my Buyer's Pack 


| NAME 

j Position. 
j address 


Postcode. 


minimum headache J 


nnSSSm&a programme to toe (Wellor of tbe 

P ^<SH!SSS2*ii • ESegun's .economic statement 
CBI pay deals, rage 11 last week, but Instead pf earning 

□ A FORGE of extremists In file- from & higher government alloca- 
Labaur Party was ruled out by B4r- tfo^ as k^ caunals assumed, it 
Larry 1911x117, the pity’s, general wilt have ip pome from receipts ao- 
secretary.- He fokl joumalists at cazniilated by authorities, from. 
Wbstmhsrter ihat he-^ras ' against coundHwusq and other sales. 


fop. be appeoj^. tcc,toigra^ jaqd4 t^piQf MetfOpobSan Aattopitifcstwir- 1 
comradeship toJuqa t6& iroxt mf firitn tiijte dtosio&as'ft "brafo ^ 
essary for a general election new level of double-speak* and’ 


victory. 


claimed ' that it transformed the 


um> uiBcinw : rnneb heralded increase rn spend- 

□ BIBS MARGARET Thnicher, ' menn hancinvintn n c aiiaiitt nrf • 


Prime Mmister.lwiJI diair a semt- l 


ing on boosing Into a savage cut . 

- 'nte unexpected change of tactic, 


nm- on enme piev^hM^ eo^r m annom^ by Mr Kenneth Baker, 
^ new draara to hojd Enrirmunent Secretary, in a House 

SS 01 ^ oonixms written answer, is 

Douglas Hard, the Hom&Seaetexyv seen as an attempt by the Treasury 

St ^ To exert more control over public 

pop ping mme witf ^jending on housing, which is at 
just a i matter fe tin .police ^but A J^hinninglfoS B«Om over 


should be central. He said Mrs 
Thatcher wanted to stimulate ideas 


Md to put *tone sharp and urgent 

^ ne snon g * ably aver the last year or nure, and 

□ OFFICE RENTS in the City of are expected to reach £6Jhn by the 
Londo n are poised to rise by up to g^art of fog ngrt financial year in 
15 per cent over tbe next year, ac- April About 60 per cent comes from 
cording to Richard ions, the char- the sate erf council houses. 


tered surveyors. 


Councils are allowed to use 28 per 




Ellis predicts that prime office cent of these receipts as additional 
9 rents will rise from their presen t capital expenditure, as the to- 

« £35 a sq ft level to £40 a sqft during jjj increased shandy, more 

‘ " 1988. By 1990, it expects office oc- ^ ^ available. The De- 

cupiers to be paying up to £50 a sq partment of tbe Environment re- 
, lC . ft gards the maintenance of tise 20 per 

'**' * * ‘ □ CONBLOCK of Denmark, an cent figure as a victory over the 

electrical component design mam*- Treasury, which initially sought to 
faffaiwng company, has decided to cut it 

transfer all manufacturing activi- The halving of the proportion 
ties to its British arm in Newtown available to councils for additional 

■ . mid-Wales from Denmark. Tbe capital expenditure from -40 per 

move will nearly double Conbkwk cent this year led to a furious row 

Etectriial of Newton’s annual sales with local authorities, backed by a 
to E2Jm and create up to 70 jobs. number of Conservative MPs. - 

MPs urged to vote for 
televising of Parliament 

BY PETER RIDDELL, POLITICAL EDITOR 

a ncncinu to televise tbe House Joe Ashton, a frequent television 
tftoS™-p«*ablyBtod- nrim.lda.Vww. 
amS^parlianKnt in its impll- crtomnisL was worried about 

Ss as was Disraeli’s 1867 Be- tnvialisatinn. 

* fonn Bill, which almost doubled the Mr Biffen invoked Disraeli's de- 
size of the electorate." Mr John ggnption of his 1867 bill as a “leap 
psften , the Leader of the Commons, in the dark" in describing the issue. 


; television 
newspaper 


claimed last night. 


He said the House should take that 


iNYF^ 

es. 


If you have one of these 

in youroffice, 







IBM PC-AT 


OUVETT1 M24 


OUVETTlM2t 


SANYO MBC 


sperry parr 







nrxTRA 


APRICOT FIE 


COMPAQ 


APPLE MACINTOSH 


ERICSSON PC 


yOuVe already bonwht the fi 


part of your new Aisf 362 system. 






He urged KiPs to vote in favour of . tap and he was optimistic enough 
an experiment next year cd tekvisr to befieve tiiat the C ommons conM 
ing the House. adapt to television and not be mas- 

Mr Biffen's personal support for tered by it 

televising followed powerful “I believe that a parliament seek- 
®eec£es in favour from Mr Edward fog popular support for its authority 
Wmrtir the former Omservative should not forswear what is prob- 
Prime Minister, Mr Michael Foot ably tbe most effective popular 
the former Labour leader, and Mr form of ccunmnmcatians," he said. 
Peter Shore, the Shadow Mr Biffen said that if the Com- | 

the Commons. There was - mi ™ mons approved an eaqierimept'a re- 
eloquent plea feet committee should be set up to 

Enoch Foweflt the Ulster Unionist gj^nfoe foe tacticalprobtems, par^ 
MP. . „ . ./*. ticulariy editorial nmtroL It would 

The debate, whtoh i to balance as well as 

have made ahsorbmg t^eviaOT. ^ wi fo foe difficulties hating . 
was one of those House of ttonh ^ intrusion of cameras and their 

mons occasions c^ton, 

tdwisi011 menrfi^ He hoped that such a committee 

to preserve -SLde^Smre would report by the spring in time 

Hmise spake alo^we ^ a fojtha. C o mm o ns debate 

b ackbenc hers m a oeo&w stiortiy after Easter. An e^jeoment 

eut-aaLthrust ^ ^ & to 12 weeks might begn just 

L8bou L teft ‘S^f^+^Snserva- before the summer recess at-foe 
Eric Hefl^r agffid earliest but. more likely in tbe 

tive traditionalists such aswr^ autumn. 

Stoto fo expressing doubts. Mr a™™. 


Most computer salesmen -are amazing 
optimists. They keep wanting to sell you office 
computer systems that are so advanced, 
you’ll have to throw all your old stuff away, 
if you seem unwilling to part with equipment 
you know and love, they look down their 
noses. “That's the price of progress" they say. 

AT&T announce a break-through. The 3B2 
office computer. A system so advanced, 
you won't have to throw your old PCs away. 
They can Garry on doing their jobs for even- 
if you like. At the same time, they’re already 
fully operational 3B2 terminals. 

The 3B2 is designed specifical ly for 
working groups of computer users: 3B2/300 
for up to 18 terminals and 3B2/400for up 
to 46, It costs ■around twice the price of an 
‘ IBM r AIT The dever thing is, that as the 3B2 is 
designed for multiple use, each user only 
needs a simple terminal- at half the price of 
a full-scale PC. On an IBM* system, each 
user needs another PC Break-even point 
on costs comes at between 5 and 6 users. 


By the time the IBM-er is up to 7 users, you 
can afford 10. Not counting the savings youVe 
made by keeping your old PCs in actioa 

Here’s another clever thing. On the IBM 
system, you’ll need to buy software for each 
machine. Whereas with a 3B2, you need just 
one piece of software in the central box, for 
everyone to use. That saves money too. 

.And the deverest thing of all: the 3B2 runs 
the UNIX r operating system. UNIX was 
originated by AT&T as a sophisticated office 
system that develops with no hitches from 
micros to mainframes. But unlike their rivals, 
AT&T offered the design freely to other 
manufacturers. 

The resuit is a free community of UNIX 
computer builders, wiffi no limit to develop- 
ment UNIX is now closest to the universal 
office system, and the one most likely to take 
you into the next century. So we're not just 
talking about saving money now.'fbu’l! be 
saving the money everyone else wastes 
when they have to change systems. 


4W Btfe r «C 1 *^ *^^*4(lncraitoiHlHuum& Mxteic. t UNIX B4ir«ta nsl AlAT UfaMUn. 


Olivetti -AT&T have now assembled a 
strong team of ^ Value Added Resellers handling 
the 3B2 in this country. They can tailor 
a system to fit your office and your budget 
Just send us the coupon. 

To: Valerie Belfer, British Olivetti Limited, 

Wellington House, 154-160 Upper Richmond Road, 
London 5W15 2FN. 01-789 6699. Please supply me with 
details of the Olivetti AT&T range of computers. 


Position 

Company 

Address 


■ Postcode 

I Tel. No. 

| ftiyh ii/a 

Olivetti 
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Alan Cane looks at a genetic engineering company’s strategy for long-term survival 
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FOR THE world's top gene 
companies, it is 
suu jam tomorrow, bread and 
putter today. They have had 
topressive success in the 
creation, of new drags «gw 
recombinant DNA and mono- 
rioual antibody techniques, yet 
only tbrte products made by 
these techniques axe generating 
. revenues for their makers. 

These are insulin, used in the 
treatment' of diabetes, human 
grow th hormone .used to treat 
dwarfism in children (both 
made by the industry’s glitter- 
ing leader, G emeu tech) a 
veterinary product used against 
scours In livestock. 

The rest are still passing 
through all the extensive pre- 
cli m cal studies and Clinical 
trials necessary before any new 
drug reaches the market place. 

It leaves genetic engineering 
companies with a difficult 
balancing act— how best to sus- 
tain revenues and continue to 
support the essential research 
and development through the 
-six or more difficult years until 
any product start to repay the 
investment. 

Cetus Corporation, a major 
player in the biotechnology 


business based in Emeryville, 
California, is titling this 
balancing act with realism and 
zs using a number of approaches 
which are novel in the genetic 
engineering world. 

It reckons to have a broader 
technological base f h a n its prin- 
cipal competitors like Genoa- 
teen and Biogen, but it also has 
a narrower focus. It is 
principally at the p re v en tion 
ana cure of cancer. 

It has a portfolio of five 
separate genetically engineered 
proteins, all highly p mmftd^g in 
the treatment of cancer but all 
some way from market. 

Its human beta interferon, a 
potentially powerful anti-cancer 
drug; has been moved Into 
Phase H human testing 

in the US to establish its effec- 
tiveness. Cetus claims to be the 
first company to have gone tills 
far with beta interferon. Under 
the name Betaseron, the drug is 
being developed by Cetus in 
conjunction with Triton Bio- 
sciences, a subsidiary of Shell 

Ofl. 

Betaseron is being tested for 
potential use in the treatment 
of various cancers including 
melanoma, renal cell carcinoma 


and specific forms of leukemia. 

Then there is proleukin, 
Cetus's name for its version of 
human interlekin -2, a drug 
which is potentially effective 
against cancers of the digestive, 

urinary and respiratory system. 

It is a chemical messenger 
which facilitates cwirniunication 
between different par te of the 
immune system, stimulating the 
activity of the T-helper cells 
which destroy cancerous cells. 

“Version ” is the right word. 
ProteuMn is not identical with 
interieukxn-2; the protein struc- 
ture has been subtly altered or 
mutated In the genetic engineer- 
ing process. 

Cetus calls these “xmzteins”; 
one of the principles which 
drives the company is the 
search for nroteins which are 
more effective than the natural 
protein either in their activity, 
chemical stability or other 
factors. 

An advantage which Cetus 
sees in seeking xmrteins rather 
than the natural protein is that 
they are patentable. It was 
able to secure the key US Com- 
position of Matter Patent for 
proleukin earlier this year. 

Its third line of research is 



Cetus chief wtcntM Frank McCormick working on antibody reagents tor cancer research 


directed towards developing 
immunotOKfns, proteins with an 
affinity for specific cancexs 
coupled, to a poison which 
selectively wiped out the can- 
cerous cells. 

Three components are 
involved — the protein. Invari- 
ably a monoclonal antibody, the 
toxin and a linking protein. 
According to Cetus, Its bio- 
engineering techniques enables 
each of these components to be 
improved. It Is scaling up its 
breast cancer inummotoxln pro- 
duction programme and expects 


to begin human trials 

early next year. 

The company is also working 
on tumour necrosis factor 
(TNF), a substance which 
seems to have remarkable 
ability to destroy tumour cells. 
Cetus has developed a range of 
muteins of TNF and claims: 
“Several axe more active than 
the native recombinant pro- 
tein.” 

Interestingly enough, scient- 
ists believe that TNF is 
physically identical with 
another natural protein. 


cachesin, which is implicated in 
fat metabolism. Some believe 
that the weight loss seen in 
some cancers is a result of TNF 
activity. 

Cetus* fifth in line of investi- 
gation concerns a protein 
called colony stimulating 
factor-1 (CSF-1) a protein which 
helps control the growth and 
development of the macophages, 
white blood cells which play 
an important part in the body’s 
defences against bacteria, 
viruses and so on. 

CSF-1 is a rare protein found 


Islands may benefit from trials in alternative energy sources 


This experimental wave power station is helping 
to show how communities need not remain 
dependent on diesel generators, Fay Gjester S’&JT’ 

reports from Oslo. The M*nd is the site of two 

-- experimental wave power 

stations, of totally different 
design, both of which were 
officially commissioned last 
week by Mr Rare Kristiansen, 
Norwegian Energy Minister. 
Between them they are 
designed to produce am annual 
output as -high as 3JS gigawatt- 
hours (3,500 Mwh). 

One generator, based on an 
oscillating water column, was 
designed and bunt by Norway's 
Kvaemer heavy engineering 
group. The other, the brain- 
child of scientists at Norway’s 
Central Institute for Industrial 
Research, uses a wave focusing 
device to push water up a 
sloping channel to a basin at the 
top of a cliff. From here the 



water is harnessed in the 
normal way, by a hydro power 
plant adapted with corrosion- 
resistant components to be 
driven by salt water. 

Both stations are performing 
even better than expected and 
have already attracted keen 
foreign Interest; visitors last 
week included a group of wave 
power specialists from the 
OECD. The companies involved 
believe there is a large poten- 
tial export market for them — 
particularly in remote island 
communities now dependent on 
diesel-driven electric genera- 
tors — for their power supply. 
Kvaemer expects to sign its 
first foreign contracts before 
the end of 1988. 

Norwave, the company 
formed to exploit the wave 
focusing concept, says the 
Toftny protot y pe produces 
power at an average cost of 
just over NKr 0450 (4£p) a lew/ 
hour. However, as well .as 
actual building costs, tins price 


allows for the NKr 13m spent, 
over the last 10 years, in evolv- 
ing ttie design. 

A Norwave executive esti- 
mates that larger versions of 
the plant, built under normal 
commercial conditions, could 
deliver power for as little as 
NKr 0.25 a kw/h. 

Kvaemer puls the price of 
power from its prototype— also 
allowing for design costs— at 
Just over NKr 0.40 per kw/h. 
It reckons that a larger, com- 
mercial plant could supply 
electricity at around Nkr 0.3O 
a kw/h 

The possible future prices 
quoted by Norwave and 
Kvaemer would be co mp e ti ti ve 
with the cost of power from the 
most expensive Norwegian 
hydro schemes now in the plan- 
ning stage. But the centre-right 
government Is strongly com- 
mitted to hydro— In which many 
important Norwegian com- 
panies have an interest. 

It has so far refused, for ex- 


ample, to purchase even one of 
the highly successful Danish 
windmill generators for testing 
in Norway — one of Europe's 
most windswept nations. It is 
unlikely therefore to rush into 
large scale construction of wave 
power plants. 

The Norwegian parliament 
has asked the government to 
provide background material fay 
1990, which would enable it to 
deride whether wave power 
would be an economic alterna- 
tive — or supplement — to con- 
tinning hydro development 
which many Norwegians oppose 
on environmental grounds. 

Mr Paul Bonke, Kvaemer 
project leader, argues that a 
large wave power plant- 
costing about NKr 100m — 
should be built soon, so that 
by 1990 it would have been in 
operation long enough to pro- 
vide material for a realistic 
assessment of the wave energy 
option. 


in very small quantities. Cetus' 
success in cloning C$F-l is a 
considerable tribute to the skill 
of its genetic engineers. 
Clinical trials again, are 
expected to begin in 1988. 

So Cetus has a strong 
armoury of anti-cancer and anti- 
viral weapon a behind it, bat 
they are still years from 
generating profits. 

And in the meantime. 
Cetus president and chief 
operating officer Dr Robert A. 
Fttdes has been telling Euro- 
pean investors this week, the 
company is pursuing its prin- 
cipal goal, to become a fully 
fledged pharmaceutical com- 
pany. 

Genentech is already further 
down that route with the recent 
announcement that it will 
market its human growth hor- 
mone Protropin under its own 
name. 

The company therefore has to 
have the financial staying power 
to develop its human health- 
care business and it is doing 
that by minimising depletion of 
its funds while looking for 
extra funding. Dr Flldes em- 
phasised. however, that while 
the company would welcome 
further European investment, 
currently around the 5 per cent 
mark, it had no intention of 
making a new public offering. 

In 1985, its revenues were 
857.2m with profits of $1.2bn. 
It has about $85m on hand and 
Dr Fuldes reckons its out- 
goings have stabilised. Its 
approaches to raising external 
funding are: 

• A Joint venture company 
in the veterinary area, Agra- 
cetus, with W. R. Grace to 
to which Grace will give $60m 
over five years to fund re- 
search and development. 

• Joint ventures with Nabisco 
and Weyerhaeuser in the 
development of industrial pro- 
cesses. 

• A joint venture between 
Cetus and Ben Venue; a manu- 
facturer of generic anti-cancer 
drugs. A strange liaison, per- 
haps, between a company at 
the leading edge of technology 
and a manufacturer of drugs 
out of their patent period but 
Dr Fillies explains it will nfean 
the development of a profitable 
near-term business, acquisition 
of a hospital sales force and 

le products which could 
used in Cetus* immimotnxin 
programmes. 

Cetus has been accused in 
the past of identifying cor- 
porately a little too much 
with the whale that gave it its 
name; its current strategy, how- 
ever, seems powerful and well- 
directed. 

But for success in genetic 
engineering, manipulating 
funds is dearly now as im- 
portant as manipulating genes. 
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Mu is New 

MORE PEACE-LESS PRICE 

Calm([bver ... 

Micro-Printer Silencers 

S 0845 22444 *£? 


Briefing on 

factory 

automation 


FOLLOWING THE joint 
effort by General Motors and. 
Boeing at the Detroit Anto- 
Act show to bring some order 

out of chaos in factory data 
communications, there is to 
be a Map briefing for senior 
management in London. 

The two hours meeting and 
lunch is being organised by 
Beale International Techno- 
logy of Wraysbary, Middle- 
sex and Ship Star Associates. 

Beale International Techno- 
logy is a UK consultancy and 
training organisation that has 
been -tracking Map since In- 
ception. Ship Star Associates 
has recently been formed by 
Mr Bob Crowder and Hr 
Maris Granbe. Mr Crowder Is 
a founder and vice-chairman 
of the US Hap Users Group 
while Granbe serves on im- 
portant US standardisation 
bodies. 

The briefing win be at the 
Cafe Royal on Tuesday 
November 26 and the fee is 
£359. Contact Denise Teuton 
at Beale International Tech- 
nology (9784 813115). 

Tool controller 

MACHINE TOOL controllers 
able to control up to 27 axes 
simultaneously have been 
developed by KOngsberg 
Systems Technology of 
Maidenhead, part of the Nor- 
wegian engineering group. 

The Kongsberg Integrator 
Is engineered to Integrate 
machine tools into manufac- 
turing systems and will be 
compatible with Kongsberg’a 
«i«*fr»g product range. 

The system Is based on a 
Siemens Shutmerik controller 
with additional software that 
will offer protocol cade con- 
version and message inter- 
facing, tape compatibility 
with the Kongsberg GNC2O0O 
range and other manufactur- 
ing data facilities. 

Mere on 0628 29292. 


■' 'X". 


.1 

!..(■ rVx: 

: “ f J? ® 

, .-u:v 

• x- r • 


.. A 




rc 


.. ... K7- 


r. 



erf* 5 


Canon 


Canovision 8 



On your days ofl, 
take it easy 

W /hat’s your favourite pastime? laking out the kids, 
W meeting up with friends, s wimmin g, jogging, 
or improving your golf Swing? 

Whatever it is, take it easy, with the new Canovision 8. 

When you 
link our reputation 
for the highest 
quality lenses with 
the most exciting 
development 
in video for years. 

The result is the 
new Canovision 8, 
a product that’s even better to use than it is to look at. 

Play it straight into your TV* Great pictures. 

Great sound, without the need for an additional recorder. 

FULLY AUTOMATIC 

The Canovision 8 (VME1) is a fully automatic one- 
piece camera and recorder. 

Ith light (2kg) and as comfortable to hold as it is easy 
to use, helped by the latest Canon infra-red 
autofocus system. 

PICK IT UP AND GO 

Use either a rechargeable battery, a car’s agar lighter 
socket or the mains. And with an electronic viewfinder 
that plays back what you’ve just taken on location, 
the Canovision 8 really does go anywhere. 





*Vm VPE1 Power adapter nr RF rmrr ’RT J-El. 



in 


i 








14 


Financial Times Thursday November 21 1985 


THE MANAGEMENT PAGE : Marketing and Advertising EDITED BY CHRISTOPHER LORENZ 


Jaguar cars 

The sleek cat springs 
into the Saudi market 


FIVE TEARS ago the only 
British car the Saudis knew at 
home was the Rolls Royce. 
Other British cars were rather 
despised and almost unknown 
in the Kingdom and in all the 
other Arab oil states. 

British Leyland had only 
recently been removed from the 
Arab Boycott Office’s blacklist, 
after disposing of investments 
in Israel, and Ford was still on 
the blacklist Chrysler and 
Vanxhall were not in the 
market because their American 
parents preferred to sell their 
American rather than their 
European models. 

It was often said In Saudi 
Arabia that seven years after 
the oil price explosion it was 
too late for a British company 
to try to break into the market 

Now the situation has not 
exactly been revolutionised by 
Jaguar bursting into Saudi 
Arabia, but the company has 
solidly established itself there 
and according to its own and 
its agent's figures has easily 
overtaken BMW. 

The market in Saudi Arabia 
for luxury cars — the bigger 
Mercedes and BMWs, Jaguars, 
Cadillacs and Buicks — is at 
least twice as big per million of 
population as it is in Europe. 
Despite the recession which has 
followed the decline in Govern- 
ment oil revenues it Is expected 
that sales of these cars in the 
Kingdom this year will be about 
6,000, which makes the market 
about a third the size of that in 
Britain. 

The agent that Jaguar, to- 
gether with Land Rover and 
Austin-Rover, chose after BL 
was taken off the blacklist in 
the later 1970s was Arabian 
Automotive, part Of Stillman 
Olayan's group, which is 
reckoned to be one of the two 
or three biggest, most modern 
and most efficient trading opera- 
tions in tiie Arabian Peninsula. 

The group, which is based in 
Alkbobar, had previously had 
the agency for Chrysler, though 
just for the Eastern Province of 
Saudi Arabia, and had been sell- 
ing about 1,000 units a year. Its 
new agencies caver the whole 
Kingdom and its sales target for 
all three this year is about 1,500. 


BY MICHAEL FIELD 

According to Asad Malik, who 
runs Jaguar sales, " the problem 
with Chrysler was that the cars 
weren't as expensive as the ones 
we're selling now. The business 
was too small to Justify the 
effort we were putting into it. 
Also there's an advantage in 
having an agency across the 
whole Kingdom, because it 
stops you wasting part of your 
newspaper and magazine adver- 
tising.” (There is no commer- 
cial television in the Kingdom.) 

He could have added that 
Jaguar and Olayan in the last 
few years have benefited from 
the strong dollar pushing up the 
price of Cadillacs and Buicks 
relative to European cars, and 
from the new fashion in Saudi 
Arabia for tilings European, on 
the grounds that they " are 
exclusive.” 

Unofficial 


From 150 in 1981, the year 
in which the car was launched 
in the Kingdom, Jaguar sales 
have grown to 550 last year and 
a probable 600 this year — 
though Asad Malik says that 
his company is hoping for 
nearly 1,000. 

Sales of the bigger BMWs of 
the 7 series, which compete 
with Jaguars, are expected by 
Jaguar and Olayan to be 300/ 
350 this year. The A1 Hussain! 
Corporation, which represents 
BMW in the Kingdom, and 
E. A. Juffali and Brothers, 
which is agent for Mercedes, 
predicts sales of this type of 
BMW of 600. 

The big Mercedes “S" class 
will sell about 3,000 units, of 
which Juffali will account for 
2.000 and unofficial parallel im- 
porters the other 1.000. 

Except for those figures given 
for their own sales by Juff all’s 
Arab managers, who are pos- 
sibly harder headed than their 
competitors, these projections, 
like many other statistics (and 
statements of “fact") in the 
Middle East are greatly in- 
fluenced by wishful thinking. 
Probably the most accurate pic- 
ture is that Mercedes is still a 
long way ahead of its competi- 
tors, though it is being worse 


affected by the recession thpn 
they, because it lacks novelty 
value. Jaguar and BMW, mean- 
while, are level pegging at 500 
to 6 00 units. 

The figures, anyway, are less 
interesting than the. methods 
which Jaguar used to build its 
sales, which explain much about 
Saudi Arabia as a market. 

The company and its agent 
based their marketing on per- 
sonal contact and good service, 
which is extremely Important 
in a country where people are 
personality- rather than institu- 
tion-conscious and where buy- 
ing decisions are made more in 
response to personal recommen- 
dations than to advertising: 

Olayan’s managers concen- 
trated their initial sales efforts 
on opinion leaders, particularly 
princes and their wives and 
sisters. They arranged for the 
princes' cars to be driven for 
them from Riyadh to the cool 
mountain resort of Taif where 
the Government moves in the 
summer. A dealer was 
appointed in Talf and supplied 
with a large stock of spare 
parts and several trained 
mechanics. 

At the same time they gave 
any customer who had a com- 
plaint access to the Olayan 
managers. 

“All this cost us a lot, " is 
the comment of Asad Malik, 
“ but it helped us tremendously 
and won us a lot of confidence. ” 

It was Olayan's/Jaguar’s good 
luck that the Hussaini company, 
which had introduced BMW to 
the Kingdom in 1978, at first 
built support facilities only in 
Jeddah, where It was based. 
The launch of the car had gone 
excellently, with BMW benefit- 
ing from the Arab idea that 
German engineering products 
are “ the best,” but then 
buyers who had taken their 
cars to Riyadh and the Eastern 
Province found that they were 
unable to get proper service. 
This did not kill BMW in the 
Kingdom, bat it certainly 
stunted its growth. 

O lay an's manag ers also claim 
that A1 Hussaini later made the 
mistake of not having a definite 
pricing policy, which more 
than once left it at the end of 



Setting jaguars— Sawfi style 


the selling season, in the 
spring, with excessive stocks 
which it had to discount It is 
well known in all the Arabian 
oil state markets that this 
cheapens a product's image. 
Olayan’s managers add that in 
their own campaigns they have 
always pitched their prices a 
bit below those of the market 
leader, Mercedes, and that 
Jaguar has always co-operated 
in not trying to main* too big 
a profit in the market. 

Interestingly, Asad All Khan, 
the Pakistani general manager 
of A1 Hussaini, tells exactly the 
opposite story. He says his own 
company operates' a consistent 
pricing policy but that Jaguar/ 
Olayan sell their cars too 
cheaply and offer discounts, 
thus “ diluting ” their image. 

In a milder vein the Olayan 
managers observe that A1 Hus- 
saini made some mistakes in its 
advertising, , though they admit 
that they have had some of the 
same problems themselves. Both * 
companies' difficulties stemmed 
from their wanting to avoid 
relying on the very amateurish 
local advertising agencies. 

The fault in the BMW cam- 
paign was that it was organised 
too much by European agencies, 
which led to there being too 
much text and too poor a visual 
presentation of the product — a 
serious shortcoming in a market 
which is now largely literate 
but not reading-minded. The 
Arabic copy, furthermore, 
seemed to have been translated 
flrom German or English by 
a Syrian or Lebanese. 

Olayan’s similar problems 


came from its- taking a cam- 
.p&ign that Jaguar had organ- 
ised through a British agency 
for - use in the whole Arab 
world. .The Saudi audience did 
not like the Levantine Arabic 
and it noticed that the picture 
must have been taken in the 
United Arab Emirates or Qatar 
because the drivers of the cars 
were wearing agals (the black 
bands that weigh down Arabian 
headdresses) with long blade 
strings at the back. This style of 
is peculiar to ttie lower Gulf. 

The campaign had the further 
drawback of having one or two 
phrases in the original Eng lish 
text which did not make sense 
when translated into Arabic. 
When tested on a market 
samole the phrase “ un- 
bridled power,” printed on a 
picture of galloping horses, was 
interpreted by one Saudi as 
referring to “a horse you can- 
not stop” and by another as 
meaning “ a car without 
brakes.” 

Next the Arabian Automotive 
managers asked the manufac- 
turer to provide photographs 
and nominated a local agency 
run by American and British 
expatriates to manage the cam- 
paignvBut this top was a failure. 
• Now;- for' its third attempt 
Arabian Automotive Is taking as 
much visual material as it can 
get from Jaguar and is briefing 
another local agency which is 
more Saudi run. It hopes that 
this combination of sophisti- 
cated Western creative work 
and Saudi sensitivity to local 
culture will give it the almost 
unheard of totally professional 
Saudi Arabian advertisement 
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GM blows its own trumpet 

Feona McEwan on the US car maker’s first UK corporate campaign 


WHAT PROMPTS an American, 
'car-maker to sink £600.000. in 
upmarket- UK magazines and 
newspapers to teQ the world it’s 
“the name behind a great 
British family?" 

The company is General 
Motors, the world's largest car 
manufacturer. This autumn, its 
UK arm has launched a corpor- 
ate advertising . campaign with 
this slogan, the first such exer- 
cise in the company's 60 year 
presence in the UK. 

GH has good reason to be 
anxious about its UK image. 
Last mouth in the House of 
Commons, Trade and Industry 
Secretary, Leon Brittan, 
berated the company and Vaux- 
hall, its UK subsidiary, for lack 
of British commitment 
especially when compared with 
Ford, its main rival. 

Vanxhall, he said, intended to 
raise the UK content of its 
vehicles from 46 to 49 per cent 
compared with Ford's plans to 
maintain or increase its 80 per 
cent UK content And while 
Ford plans to manufacture 70 
per cent of UK car requirements 
in the UK, Vauxhall talks of 
raising Its levels from 45 to 56 
per cent Hence Brlttan's dis- 
appointment that GM was “not 
yet able to go further in prov- 
ing that it really is a British 
car producer.” 

Unfavourable perceptions like 
these are disturbing to the 
American conglomerate, as they 
would be to any multinational 
on foreign soil which- depends 
heavily on. public opinion at all 
levels — from employee to 
government — for its long-term 
prosperity. Also, says the com- 
pany, such comments do not tell 
the whole story — GM claims 
that across its range of com- 
and corporate advertising is one 
is a net exporter from the UK— 
panies. excluding Vauxhall, it 
way of challenging and shifting 
public perceptions. 


The starting point for the 
cam paign was to research 
people’s attitudes to the com- 
pany. What did the initials 
stand for? Had they heard of 
the company? What nationality 
was it? And how did GM relate 
'to its most famous UK badge, 
Vauxhall? “Results showed us 
that our image was thin com- 
pared with Ford, our main 
competitor,” says Eric Fountain, 
director of public affairs. 

This came as a shock to 
some senior management which 
believed— as is all too common 
within big companies— that out- 
side perceptions matched inside 
ones. The reality showed a 
gaping chasm. Only 58 per cent 
recognised the initials GM 
immediately and 46 per cent 
identified it as being American. 

However, while it was 
expected that the GM link with 
Vauxhall would be seen as a 
negative factor, it emerged that 
57 per cent of Interviewees felt 
it to be a plus. 

Traditionally General Motors, 
with headquarters in Detroit, 
has run its overseas operations 
at arm’s length. This has meant 
that the disparate UK-based 
operations under the GM 
umbrella have each tended to 
go their own way on the pro- 
motional front. The corporate 
plan is now to bind them 
together under the GM label. 
Since Vauxhall has the most 
visible product (passenger 
cars) it spearheads the 
campaign, with commercial 
vehicles like Bedford trucks 
and components companies like 
AC Delco and AC Spark Plug 
In tow. “We want to make 
everyone aware of GJfs total 
contribution.” says Fountain. 
Other companies covered by 
the campaign include GMAC 
(hire purchase service) and 
GMSPO (which supplies parts 
to Vau vhall/Opel /Bedford 

dealers). 

Fountain explains the impetus 


behind the campaign. “When we 
launched the Cavalier and 
realised Its success we decided 
that If Vauxhall was to con- 
tinue to rise in sales, we had 
to support not just the straight 
product but the image behind 
it" And while “the sales of 
passenger cars exceeded oat 
ability to keep the UK supplied 
(this has disappointed the 
Government which would like 
to see us go faster) our other 
sectors are net exporters.” Bed- 
ford exports nearly half its 
trucks and AC Spark Plug 
around 75 per cent of its com- 
ponents. The corporate adver- 
tising aims to pool this 
information. 

No advertising stands a 
chance of succeeding unless the 
product is right; Vauxhall 
served an ace with the Cavalier 
which challenged rivals BL and 
Ford head on. Since I960 the 
company has more than 
doubled Its market share to 16 
per cent and now aims to 
increase that by 1 per cent a 
year. 

A combination of three 
factors speeded Vauxhall *s 
cause, says Ian Parker, account 
director at Chari es Barker City, 
which 1s handling the advert- 
ising. The Cavalier established 
a name for quality and dura- 
bility; company employees were 
given a wider choice of car and 
Ford failed to scare with the 
new Sierra, he says. 

The campaign is for the press 
only and so far two ads have 
been developed, one focusing on 
quality control and the other 
(out next month) on exports. 
The GM logo is there to give 
the American Identity but no 
address is given — in fact there 
is no such thing as GM In the 
UK. “ The Idea is to show GM 
Detroit endorsing its support 
for the UK,” says Parker. The 
target audience is decision 
makers, primarily defined as AB 
businessmen. 






Europe’s success story 


Panavia Aircraft GmbH Is the tri-national company formed by British Aerospace in the United Kingdom, 
MesserschmM-Bolkaw-Btohrn GmbH of Germany and Aeritafia of Italy for management and coordin- 
ation of design, development, production and in-service support of over 800 Tornado ail-weather 
combat aircraft ordered by the three nations. 1 Wfth nearly 500 a ir craft no w defiveredtothe RoyaJ Air Foreer 
German Navy and Air Force, and Italian Air Force, Panavia has proved itself a model for the successful 
industrial management, withai strict performance and cost-control disciplines, of major multi-national 
defence programmes. 

Successful aircraft and weapon system 

Tornado IDS has successfully met the low-level requirements of the four launching Services and fbr the 
past 2 years in succession has proved itself the Western World'S premier strike aircraft with its spectacular 
successes in the USAF Strategic Air Command Bombing Competition. The Air Defence Variant is fully 
meeting the RAF and NATO requirement for long-range all-weather air defence. 

Successful multi-national concept 

During series production, 99% of the money provided for the programme by the 
participating governments has flowed into the industries of the respective 
countries and thus ensured that taxpayers’ money has been 
turned into national employment 


v-\ 



Successful cost control 

Over the 10-year period embracing prototype development through to operational squadron service, real 
costs have riserviesstoan 10%. Final fixed price erf production batches has averaged 6% less than the 
maximum price agreed with the customer. 

Successful central management 


With Panavia, one authority was established for selection and procurement of systems and equipment, 
ensuring unanimous decisions and applying common contractual procedures. A central computer 
system, linked with main Industrial partners and customer agencies and the operating Services, has 
enabled a streamlined organisation to operate with a manpower of cnly 200 employees in control of a 
In-national programme Involving up to 70,000 people. 


Excellent communication, with full visfoffity, has been buDt op between the key national aircraft companies, 
with industrial consortia for Tornado's avionics and engine, and with a large number of leading industries 
In the equipment field. In this, Panavia has earned the confidence of the three customer governments and 
four NATO air arms. Not without good reason have the highly developed Omani and Saucfi Arabian air 

forces now also chosen to put their trust in Panavia and wfll soon be flying 80 Tornados. 



Our success is Europe's defence 
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As horn today 
don’t make a move 

without us. 

Just one visit to the new CNT Property Centre gives you a choice 

of 12 New Towns in one location. 


Britain^ new CNT Property Centre 
near London^ Piccadilly is now opea 

So if you're thinking about moving your 
business, making an investment or looking 
for land to develop there are powerful 
reasons why we should be your first stop. 

The CNT Property Centre has more 
industrial and commercial space, more 
warehouses and more development land in 
more places than you believed it possible 
to find in one location 

But we also help to simplify the 
selection process by bringing a rare com- 
bination of industrial, commercial and 
governmental experience to bear on your 
particular problem. And that applies 
whether your company is large or sma ll- 
i The CNT is responsible.fbr the assets 


of 12 mature New Towns up and down the 
country; all with easy access to motorways 
and major centres. 

They contain prime properties in all 
sizes Some to purchase, some to rent And 
many have the added advantage of being 
in intermediate and development areas or 
an enterprise zone. 

So much choice of opportunity, free 
service and sound advice in one location 
could save you weeks of trudging round 
from ofEce-to-office. Not to mention town- 
to-town 

Your first step towards successful 
relocation or investment is to telephone 
James Graftonh office on 01-935 6100. 

Otherwise you’ll always wonder, what 
you missed 


Hrar-imell - Central Lancashire - Corby Crawley - Harlow - Hatfield - Hemel Hempstead - Northampton - Redditch - Skelmersdale - Stevenage - Welwyn Garden City. 
* 5iac * Phone 01-935 6100 or write to us at 58 St James's Street, London SW1A 1LD. 
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THE ARTS 


Exhibition/Roy Strong 


The enchantment of decay and melancholia 


Z think 1 must be an un- 
acclaimed New Georgian and 
not a relict of the swinging 
Sixties after all. The enchant- 
ing exhibition of the work of 
Richard Shirley Smith at the 
RIBA Heinz Gallery (until 
December 21} reminded me of 
my earliest responses to the 
visual arts in the late 1940s 
which led to an unswerving 
devotion to the tradition of 
romantic realism. In our post- 
modernist era, where there is 
at last room for aesthetic alter- 
native, those who bravely 
adhered to the discipline and 
vision of this tradition during 
the period it was out of fashion 
are being accorded rightful 
recognition. 

Some of the recognition comes 
from a new generation of artists, 
such as the young Mynorts, who 
have had to recover the lost 
rigours of drawing and tech- 
nique, perspective and painterly 
illusion which were discarded 
by the colleges of art as so much 
worthless rubbish in the 1960s. 
I remember how students stood 
amazed before a 19th century 
student's painstaking chalk 
drawing of a plaster foot in the 
Victoria and Albert's exhibition 
Drawing. Technique and Pur- 
pose knowing that they were 
unable to do such a thing 
through lack of instruction. 

A book which encompasses 
comprehensively the survival of 
this romantic revivalism has not 
yet been written. This is the 
stream to which Richard 
Shirley Smith’s work belongs, 
one which stems back to the 
between-the-wars arcadia of Rex 
Whistler’s designs and decora- 
tion, Beaton's romantic images 
of the Queen Mother in the 
style of Winterhalter, the archi- 
tecture of Raymond Erith, 
Oliver Messers stage designs, 
the country-house decoration of 
John Fowler and the potent 
choreographic visions of 
Frederick Ashton. The latter 
indeed have never left the stage 


ensuring that the romantic eye 
remained fed during the most 
barren of periods. 

Most of the above were and 
are long livers carrying these 
values through an alien era. 
but for artists of the generation 
behind them it must have taken 
some nerve to swim against the 
tide of fashion in the art schools 
of the late 1950s and 1960s. 
Perhaps that, and personal 
tragedies, accounts for the 
melancholy mood of Richard 
Shirley Smith's subject matter. 
Rex Whistler's world was an 
elegant one bursting with wit 
and Hogarthian humour. Shir- 
ley Smith's ruins exude and 
revel in decay. His light opaque 
palette, making use of a stun- 
ning technical illusionist vir- 
tuosity delights in every crack 
and chip in every surface. He 
loves strange juxtapositions and 
confrontations, creating a myth- 
ology which owes much to 
Chirico and Dali but whose 
origins are an obsession with 
the architecture of the classical 
2 nd Renaissance periods. His 
natural use of objects as attri- 
butes and emblems with inner 
hidden meanings would have 
made him an ideal artist tD res- 
nond to a programme drawn up 
by a humanist at the Medici 
court. 

In Vanity we look into the 
distance and contemplate an 
Italian farmhouse in decay. The 
foreground is filled by the 
lower half of the statue of a 
classical female figure. At her 
feet rests a looking glass; 
behind her the drawers of a 
chest disgorge fluttering rib- 
bons, while a butterfly alights 
on the plinth. 

The pavement in Fatal Alle- 
gations is scattered with tiny 
coffins. In Roman Extinguisher 
a lizard scales a crumbling wall 
to peer at a lyre and bow sus- 
pended in an alcove. This is 
an accumulation of private 
images whose decorative sur- 
faces totally belie their sinister 
inner intent So too does the 


subtle pale colour range which 
moves through various chalky 
combinations of beige, grey and 
ochre. 

Shirley Smith's wood engrav- 
ings fit neatly into the world 
of Rex Whistler and Reynolds 
Stone and are quite as fine 
as anything produced by either 
of them. The bookplates make 
a distinguished contribution to 
that genre: delightful master- 
pieces in miniature deploying 
his usual architectural reper- 
tory of urns, altars and frag- 
ments of friezes through and 
over which sprouts greenery 
and flowers. His illustrative 
work is typically drawn to hallu- 
cinatory and strange subject 
matter: skulls, a papal tiara and 
and hour glass on a table, or 
the haunting death mask of 
Keats, seemingly a severed 
head cast upon a waving sea 
of bloom. 

Inevitably such an artist has 
received commissions for 
murals. They are clearly highly 
accomplished but I do hope 
that this considerable talent 
and arresting eye will not be 
used just for scene painting. 
Richard Sbirley Smith is an 
artist of integrity who has a 
disturbing visual perception to 
convey. 

Oddly his fundamental pen- 
chant for the mysterious and 
macabre makes him inappro- 
priate for these commissions to 
which his technical expertise is 
so . ideally suited. The over- 
tones of his subject-matter are 
not suitable for a drawing room 
or an entrance hall; hence these 
seem to me to give ns the 
craftsmanship of the man but 
not the inner soul. The paint- 
ings and wood engravings, how- 
ever, register the pulse of a 
complicated inner mind whose 
aim in life cannot be to go 
down in history as the purveyor 
of decoration devoid of serious 
content. The former will re- 
main therefore his truer monu- 
ment 



Detail from “Fatal Allegations” by Richard Shirley Smith 


Carnegie Intemational/Pittsburgh 

Sarah Fox-Pitt 


The Carnegie International 
contemporary art exhibition in 
Pittsburgh has been marked 
with the award of two prizes of 
£10,000, to the German artist 
Anselm Kiefer and the Ameri- 
can sculptor Richard Serra. 
This is the first time that the 
prize has been given to two 
artists simultaneously since the 
event was launched in 1896. 

An international jury of six 
selected Kiefer's painting, 
Mitgard-Vitgard, 1980-85, and 
Serra '5 monumental sculpture 
Carnegie 1984-85 from the exhi- 
bition of 150 works by 45 artists 
from Denmark, Germany, 
Britain, Holland, Italy and the 
US. 

The event, which has been 
triennial since the 1950s, was 
founded by the philanthropist 
and industrialist Andrew Car- 
negie. He wished to exhibit, be 
said, ** the old masters of to- 
morrow," providing the Car- 
negie Institute with the oppor- 
tunity to build up a collection 
of the world’s finest contem- 
porary art The pieces by 
Serra and Kiefer will now pass 
into the collection along with 
paintings by Susan Rothenberg 
and Robert Ryman of the US, 
Georg Baselitz and Sigmar 
Polke of Germany, and Howard 
Hodgkin or Britain. Works by 
the British sculptors, Richard 
Deacon and Bill Woodrow are 
under consideration. 

For the European connois- 
seur in search of the latest 
twists and turns in new art, 
there are few surprises. The 
general impression is that a fine 
collection of large-scale and 
important contemporary works 
has been assembled, represent- 
ing the best of the mainstream. 
In terms of numbers and size, 
the vigour of the "new Euro- 


pean" figurative expressionism 
dominates. But the sheer 
quality and rigour of the grand 
masters of conceptual and mini- 
mal art redress the balance. 

Works by LeWitt, Ryman, 
Mangold, Harden and Kelly 
act as a s tabilising force in 
battlefields strewn with tire 
emotions of agony and ecstasy 
Of younger artists. 

In a . break with Carnegie 
tradition, 10 artists were invited 
to make “ site-specific ” works 
at various locations within the' 
museum. The Italian Artist 
Luciano Fabro was permitted 
to specify the square-footage 
required for his sculpture La 
Dialettica, 1985, with no incur- 
sions by other works. In both 
cases this has paid divdends. 

La Dialetica is a powerful 
metaphysical commentary on 
temporality and the timeless, 
which enigmatically emerge as 
interchangeable. A central 
block of white and grey marble 
with a Cyclopian eye and 
mouth, evoking the slow evolu- 
tion of stone and man. Is con- 
trasted with a spider’s web, 
fragile and temporary, yet 
made of thin glittering gold 
chains, demanding, like Cal- 
vino's book Invisible Cities, the 
language of our ** internal 
accounting." 

The most successful of the 
site-specific pieces are un- 
doubtedly Serra 's 40 ft high 
outdoor sculpture composed of 
three slightly curved and 
inclined sheets of rich rust cor- 
ten, and a wall painting by the 
American Sol LeWitt, A Wall 
is divided vertically into /our 
parts, 1985. 

Both works brilliantly synco- 
pate with the 1974 museum 
wing. Indeed the Serra acts as 
a dominant symbol of this steel 


city. In the forecourt between 
the museum and the street, and 
tiie LeWitt is a series of rect- 
angular panels in gradations of 
warm tonal odours progressing 
up the grey slate of the 
museum’s grand staircase. 

Several important works in 
the exhibition defy the use of 
conceptual and expressionist 
labels. Frank Stella's St 
Michael's Counterguard, 1984, 
straddles both traditions; This 
poly chromed metal wall sculp- 
ture defies- earthbound gravity 
with its orbital construction. 
The implied space exploration 
forms are related to the con- 
cept of Christianity’s archangel. 

This work brings Stella 
closer to the concerns of 
younger artists who are explor- 
ing concurrent metaphors for 
life and death, heaven and hell. 
Four large photographic self- 
portraits by Cindy Sherman 
remind us of the earthly con- 
flicts of hope and despair. 
These are sought through 
motifs of transformation and 
mutilation, leading to an 
inscrutable madness. 

Equally intense are the per- 
sonal concerns with historical 
tragedy and mythology explored 
on huge canvases by Polke and 
Clemente in delicate and muted 
figuration. Clemente uses 
shadow-iconography from Italian 
old masters over which are 
layered grotesque messages and 
graffiti of today's distortions of 
those older “ truths.” 

Hi s World War III, 1983S4 
takes us into a blind and 
frightening future. Polke draws 
his images from the more recent 
past of Hitler's reign of terror, 
using photographic techniques 
to layer bis figures between 
expressions of paint In Paga- 
nini, 1982, the musician lies on 


his deathbed with the devil as 
jester beside him playing the 
violin. The notes issuing from 
the violin and the dying nun’s 
lips are swastikas swirling on a 
cold wind. 

The British participants. 
Deacon, Flanagan, Freud, Gil- 
bert and George, Hodgkin. 
Morley. and Woodrow, represent 
a broad cross-section of the 
diversity of painting and sculp- 
ture today. With the exception 
of Morley and Gilbert and 
George, the British wank * is 
generally smaller in scale than 
many of the other exhibits, and 
has a jewel-tike quality of tech- 
nique and sensibility. 

Gilbert and George, Morley, 
Deacon and Freud ally them- 
selves with the conflicts of 
opposites, hope, despair and 
tragedy, the moth and the 
flame, that preoccupy the artists 
from other countries. Richard 
Deacon’s On the Face of It, 
1984, a hooded and hooklike 
scupture in steel and cloth, is 
at once a form draped in a 
shroud and thrusting new life 
emerging from the cawL 

Howard Hodgkin's five can- 
vases of great lyrical beauty 
strike a note of optimism next 
to the shards and slime of 
Julian Schnabel’s yards of muti- 
lated canvas. 

The most compelling room of 
of the exhibition contains 
Anselm Kiefer's three huge 
canvases and four white panels 
by minimalist Robert Ryman, 
each made more powerful by 
the other’s presence. It has the 
atmosphere of a shrine in which 
opposites meet and complement 
each other. 

2985 Carnegie International, 
November 9, 1985 -January 5, 
1986; The Museum of Art, 
Carnegie Institute, Pittsburgh, . 


Peter Frankl/Elizabeth Hall 

Max Loppert 


For Tuesday's recital Peter 
Frank! had compiled a pro- 
gramme of Viennese Classical 
sonatas; Haydn, Mozart, Beet- 
hoven, and Schubert drew the 
grand line, and provided mate- 
rial to test not Mr Frankl’s 
showier pianistic attributes, 
but his mastery of more refined, 
concentrated arts. Because 
London hears him as chamber 
performer quite as often as 
soloist nowadays, it is excvs- _ 
able to forget what a Strong,, 
sure- technique ; he connnantls;- 
and how resiliently it can stand, 
up to a concert designed to 
throw such searching scrutiny 
thereon. 

- The keynote of the evening 
was tone unforced, steady, 
always accurately gauged. 
There was recourse neither to 
Romantic extremes nor -to 
affected 18th-century smallness 
as a way of creating an appro- 
priate musical framework on a 
modem piano; the projection of 
all the music was purposeful, 
and studiously controlled. At 
the same time, there seemed to 
be a definite shortage of excite- 
ment in each performance. All 
the composers in question 
intended more moments of sur- 
prise, of dramatic sleight of 
hand, of culminating exhilara- 
tion -than Mr Frankl appeared 
willing ever to acknowledge or 
attempt; everything came out 
much (he same. 

In Hadyn, for instance — his 
delicious little G major Sonata, 
HobXVL40, with its Andante 
innocente answered by a slyly 
exuberant Presto — the teasingly 
humorous propositions required 
a far wider variety of mood 
(and a greater springiness of 
rhythm) to capture to the full 
its impudent delight The 
Mozart A major, K331, every 


repeat earnestly in place, con- 
tinued on this temperate 
path; by the time the third 
work of the first half had been 
given — Beethoven’s Opus 26, 
which opens (as does the 
Mozart) with a substantial 
variation movement — one was 
in danger of feeling increas- 
ingly ungrateful for Mr Frankl’s 
many virtues and hungry for a 
few vices. The big Schubert C 
minor Sonata. D958, failed to set 
the balance right truth to tell, 
it was- rather -d^plod. 

- Sr 

Andrei Gavrilov’s recital at 
the Barbican on Tuesday even- 
ing had one distinction — it was 
quite the worst display of self- 
indulgence from a noted pianist 
it has ever been my misfortune 
to experience. A performer 
who programmes Chopin's Four 
Ballades- in sequence usually 
shows some understanding and 
respect for the composer; here 
there was only total disdain. 
Faster episodes were destroyed 
by absurdly fast tempi and an 
unremitting fortissimo; reflec- 
tive music was either perfunc- 
tory or distorted by crude em- 
phases and vulgar rubato. 

The temptation to leave after 
the Chopin was almost over- 
powering. But I stayed for the 
second half of Rakhmaninov — 
to bear the same treatment 
meted out to four preludes, an 
Etude Tableaux and two 
Moments Musicaux. Here again 
was Gavrilov’s unfailing ability 
to fasten upon the trite and the 
obvious, and present it as 
though it was the art of a great 
interpreter. Mercifully the pub- 
lished programme was very 
short — perhaps there were 
copious encores. At that point, 
however, I fled from the car- 
nage. Andrew Clements 
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Exhibitions 

TOKYO 

Pottery from Jamoo to Edo (Pre-Histo- 
ry to 19th century). These master- 
pieces constitute a tour through Jap- 
anese ceramics history. The elabo- 
rately shaped and decorated large 
Jomon pots recalling Pre-Columban 
wares raise interesting anthropolog- 
ical questions. The variety of the 
rough textures and variegated and 
subtle colours of the more recent 
P-fhiypn and Shigaraki ware, the un- 
glazed Bizen. and irregular- shaped 
and crude Iga clear fy exemplify Ja- 
pan's rich ceramics heritage. The in- 
fluence of Korea and China is iden- 
tifiable. Despite the dreary (scholar- 
ly?) installation, some of the pieces 
are breathtaking. Good English ex- 
planations and labelling. Ends Nov 
24. Situated near the Museum of 
Western Art of the Van Gogh, the 
two exhibitions may be effortlessly 
combined. 

Art of Dunhuang on the Silk Road: 
This exhibition includes replicas of 
frescoes from the remote D unh ua ng 
caves in Western China. Tokyo Fuji 
Art Museum. Hachioji. one hour 
from Tokyo. Ends Nov 24. 

Hnfcnal Ukiyo-e Prints: about 800 
works on three floors, consisting of 
early prints, landscapes of various 
kinds and paintings. Situated in the 
fashionable Harajuku area of styl- 
ish boutiques, coffee-shops and ar- 
chitecture. a pleasant Sunday i fine t* 
ary would traverse several hundred 
years of history, taking in the near- 
by Meiji Shrine and Garden, and 
Sunday dancing of Bamboo-Shoot 
Kids of TV fame. The Ohta Memori- 
al Museum in a quiet lane Omo- 
tesdando. Ends Nov 24- 


NEW YORK 

Museum of Modern Art Making gen- 
erous use of the Riklis Collection of 
the McCrory Corporation, this 
exhibit of geometric abstract art of 
the twentieth century entitled Con- 
trasts of Form covers the Russian 
Constructivists and American Mini- 
malists as well as Cubism and Bau- 
hgnic. Ends Jan. 

Me tr opol i t a n Museum of Art; The 
travelling show India, arrives from 
Washington with 350 examples of 
six centuries and numerous flour- 
ishing periods of art and craft. Ends 
Jan 5. 

Aria Society: Complementing the Met- 
ropolitan show, Akbaris India con- 
centrates on the 49-year reign of the 
sixteenth-century Mughal emperor 
who built Fatehpur-Sikri and in- 
spired the works represented here 
fay 80 paintin ga as well as metal 
work, carpets, and textiles. Ends 
Jan 5. 

WASHINGTON 

Brabham: The recent allegorical and 
romantic strain in Italian paintingis 
represented in a show of 48 works, 
primarily paintings, from 13 artiste 
including lesser known artists such 
as Carlo Bertocci and Patriria Core 
talupo as well as the wall known 
Sandro Chia, Mimmo Faladino and 
Carlo Maria MarianL Ends Ja n 5. 

National Gallery: 118 Master Draw- 
ings from the fifteenth to nine - 
teenth centuries lent by the Swed- 
ish Nationalmuseum include works 
by Durer, Rembrandt, Rube n s, van 
Dyck and Goya. Ends Jan i 
CHICAGO 

Art Institute: Chalk & Chisel combines 

U sculptures with more than 89 


sculptors' drawings to show the in- 
terplay between preparation and ex- 
ecution in the work among others of 
Rodin, Carpeaux and Rysbrack. 
Ends Dec 12. 

SPAIN 

Madrid, a retrospective of 200 paint- 
ings, waxes and drawings by master 
of fiihbw Juan Gris (1887-1927) an 
loan by private collections and mu- 
seums of Europe and the U5. The 
exhibition offers tor the first time in 
Spain and Europe a good assembly 
of Gris's best works. Biblkrteca Na- 
tional, - Safa Picasso. Paseo recotetos 
22. Until end of Dec. 

Madrid, a selection of 162 XVXIth cen- 
tury paintings Including Ribera, 
Caravaggio, Luca Giordano. Vacca- 
ro, Cavallino, Pratti, Caracriota, Sal- 
vatore Rosa, Mica) Spadero, Fal- 
cone, etc. Palamo de Viilaherinosa, 
Prado Museum. Until end of Dec. 

Madrid: Toulouse Lautzec. For the 
first rinw fa Madrid, an excellent as- 
sembly from Museum AQu (FTance): 
31 posters. 12 paintings, sot draw- 
ings and 37 lithographs including 
his 12 Fni— and the series An 
Cirque. All from 1891-1900 just be- 
fore his death. A good exposure of 
La Belle Epoque and Montmartre. 
Caja de Barcelona, Velazquez 63. 
Free entry. Ends Dec 9. 

Madrid, Fundacion March exhibits 45 
contemporary Spanish artists, chos- 
en for the foundation's private col- 
lection assembled during the past 25 
years, offers for the first ti me a 
thorough illustration of different 
styles, techniques and color. Among 
them Sculptors Chirino, Serrano, 
Alfaro, and painters Zobel, Tapias, 
Saura. Rueda and Gutoavart Fun- 
dedon March. CasteOo 77. Ends Dec 


BRUSSELS 

Spanish Netherlands 1500-1700: Ren- 
aissance and Baroque. Flemish and 
Spanish painters - Velazquez, Ru- 
bens. Murillo, Van Dyck, El Greco. 
Palais des Beaux Arts. Ends Dec 22. 

Goya: paintings, drawings, etchings 
from Spanish public and private col- 
lections. Musee Royale des Beaux 
Arts. Ends Dec 22. 

Picasso, Mini, Dali: Palais des Beaux 
Arts. Ends Dec 22. 

Tapies, Chillida, Lopez Garda; three 
contemporary artists. Mus£e (TArt 
Moderns. Ends Dec 22. 

Los Bentos: 20 illuminated man ii- 
scripts. A DClh century commentary- 
an the Apocalypse attributed to As- 
turian monk Beatus (circa 775 AD). 
Nassau Chapel, Royal Library. Ends 
Nov 30. 

Lbs IberoK Iberian Art from the pre- 
Roman period. Mnsfe Royale (TArt 
et HistoLre. Ends Dec 22. 

Armada Treasures. 2,000 items from 
the Ulster Museum. A variety of ob- 
jects including a gold salamander 
set with rubies, rings and a three- 
tonne siege gun raised from three 
ships, Girona, Trinidad Valencera 
and the Santa Maria de la Rosa, all 
wrecked off north and w e s t er n Ire- 
land In 1588. Credit Crwwmunal untfl 
end Jan. 

ITALY 

Rome: Museo delle Mura, Porta San 
Sebastianx Trade Routes Between 
the Mediterranean and the Far East 
tn the Ancient World. The museum 
is set into the Aurelian walls above 
the gate through which the Appian 
Way passes and is worth seeing in 
itself. Organised by the Commune 
di Roma and the Museo National 


d’Arte Antics. the exhibition ex- 
plores the movement of goods (in- 
cense, Myrrh, silk and spices) to Ita- 
ly from the east from the 8th centu- 
ry BC to the Middle Ages. Clear and 
Informative wnH illustrated mainly 
by photographs and diagrams, but 
one felt that the exhibition was 
aimed more at school outings then 
tour i sts and that a lot of the infor- 
mation could have been got just as 
well front a good book. Ends Jan 5. 

WEST GERMANY 

Bremen, Kunsthalle am Wall 207: Klee 
drawings and pape rw o r ks from 1621 
to 1933. Ends Jan 5. 

VEMNA 

Treasures From The Forbidden Gty, 
.Peking: A selection of 120 objects 

" covering 3JS00 years of Chinese his- 
tory from Peking's Forbidden Gty, 
the former Imperial Palace, now a 
mus eum , ft Includes gold and jade 
pieces, calligraphy of all kinds, mu- 
sical instruments, costumes, paint- 
ings, procelafa vases, riishg* and 
cups from the Ming and Qing dy- 
nasties, and paintings on rilfc rolls 
showing the elaborate ritual of the 
court, or members of the royal fami- 
ly at leisure or on one of their epic 
journeys- This is the last opportuni- 
ty to see the collection in Europe be- 
fore it returns to the Forbidden Oty. 
Museum of Ethnology, Heldeoplat^ 
Vienna,. antO Dec B. 

PARIS 

The fame at Vidor Hugo. To mark the 
100th anniversary of the poet's 
death, some 1,000 documents — 
grand and lews grand, inffeitingwu i. 
natures, posters, photographs, try to 
explain the extraordinary phenom- 
enon of Hugo's glorification. Grand 


Palais, dosed Toe. Ends Jan 6 
(2615410) Petit Palais adds to Hu- 
go's celebrations an exhibition Le 
Sol til d’Encre consisting of more 
than 300 of the artist's drawings and 
200 manuscripts belonging to the 
Bibtiotheque Nationale. Petit Palais, 
dosed Mon (2651273). 

Modern Mas t ers of the Tbyssen-Bor- 
nemisza collection: The 107 paint- 
ings from one of the world's most re- 
markable private collections consti- 
tute a panorama of modern art 
which is anything but didactic. Ger- 
man Expressionists were' one of 
Baron Thyssen's first loves, quickly 
fdUowed fry Kandinsky and the Rus- 
sian avant-garde. Manet. Renoir, 
Degas, Lautrec create another cen- 
tre of interest, while Picasso's 
rHomme & la CL ari nette is one of 
the Baron's favourite acquisitions 
Muste (TArt Moderne, 11 Avenue du 
President Wilson (472361227). 
Closed Mon. Ends Jan 5. 


LONDON 

The Royal Aca d emy : German Art in 
the 20th Century - untfl Dec 2 - this 
is certainly the most important ex- 
hibition at the Royal Academy since 
the Post Impressionist Exhibition, 
in terms of the practical study of the 
art of our own tnwo. But it is a par- 
tial rather Bm" definitive treatment 
of its subject, more closely defined 
as the Expressionist Tradition in 
modern German Art. The pioneer 
expressionists erf Die Brack and Der 
pimm Reiter — Schmidt-Rotluff, 
Nolde, Klrchner, Mueller. Macke, 
Maze and Kandinsky,' Beckmann, 
Dbc and Grosz are the heroes. Beuys 
Kiefer and Richter in 

^ririL 


Tn fflroreters/Queen’s 

Michael Coveney 


Ronald Harwood's new play 
at the Queen's, easily his best 
theatre work since The Iftvsnrr. 
is an old-fashioned love story 
presented with some technical 
finesse In the shadow of a 
forthcoming summit MM* 
the Soviet President and tn* 
British Prime Minister. A dele- 
gation has arrived at the 
Foreign Office to make arrange- 
ments. which boil down to vet- 
ting the drink (Chateau Latour 
or a 1947 Margaux would be 
preferable to vodka) and a 
proposed National Theatre visit. 

The interpreters at the 
exchange between John Mof- 
fan's ramrod FO official 
Pointer, and Jeffry Wickhams 
bushv-eyebrowed, intransigent 
Gorton (speaking what sounds 
tike perfect Russian), are Nadia 
Ogi lvy-Smith, “ the old maid of 
Whitehall," and the shambling 
blond, slightly wrecked Victor. 
Thus Maggie Smith and Edward 
Fox begin renewing an affair of 
10 years ago in New York. 

In a prologue. Miss Smith, 
features pinched behind dark 
glasses, resembling an emacia- 
ted Fleur Cowles, is explaining 
what went wrong. Her mistake 
is to believe that Victor, who 
visits her flat in Ennismore 
Gardens to collect a copy of 
Heartbreak House for Gorkin, 
reallv does want to share her 
life ’and defect in the arms' 
embrace. For ten years Nadia 
has held passion at bay, walled 
np in London with her 93-year- 
old grandmother Sophia 
(Doreen Mantle), a survivor of 
the Russian Ballet who knew 
Tolstoy and Chekhov and wants 
to know why England does not 
declare war on Moscow. 

There are two long scenes in 
the flat — Farrah's cunningly 
striped bureaucratic void flies 
out to reveal a haven of reli- 
gious ikons and Czarist furni- 
ture — where the affair is pas- 
sionately re-launched offstage 
in the bathroom (Victor likes 
to woo under water, is turned 
on by taps) and, in the second 
act, an unofficial party ends in 
confusion, a crisis not helped 
by the large KGB minder's 
(Dan Meaden) insistence on 
performing the " Dying Swan ” 
tanked up on vodka. 

The three diplomatic scenes 
progress through the trivial 
niceties to become classic little 
studies in deception and dis- 
torted meanings. In the middle 
one. Miss Smtth brilliantly 
constructs the show's comic 
climax when, playing footsy 
under the table she inadvert- 
ently moves her leg into Gor- 
ton's lap and watches, stunned, 
as Mr Fox crosses the room. A 
lesser actress would have 
milked the laughter. Miss 
Smith, who is blessed with 


genius, wins it then shuts it out 
with her truthfully embarrassed 
reaction. In order to engineer 
the party and set the stage, for 
Victors defection, the lmw- : 
praters disguise the politicians' 
discussion in affability. 

Bv the same token, the .third 
encounter is a brutally discoutv 
aging one in which the inter- 
preters themselves are exposed 
as dealing in emotional 
treachery and naivety, Mia 
Smith’s inner turmoil bubbles 
to the surface and we see a 
heart-breaking portrait of. 
despair and bird-like vulnera- 
bility. .. . v"' 

Mr Fox conveys the right 
sense of lusty raffishness even 



Alistair Mvtr 

Maggie Smith 

if his funny habit (a new one, 
meihinks) of licking his upper 
lip with his lower one while 
wedging his tongue behind his 
bottom teeth results in a 
curious impression of Keith 
Michell as Henry VIII speaking 
Russian with a mid-Atlantic 
accent. He also has an odd 
predilection for suddenly dis- 
covering things like a left 
shoulder to twitch in the middle 
nf a speech as if waking from 
a deep sleep to remember he’s 
alive. This role is the one most 
suited to his appealing oddness 
since Qnarlermoine's Terms 
Peter Yates, the film director, 
has directed the play very well 
indeed, elaborating on Farrah’s 
opening images of Queen Vic- 
toria and Lenin with inter- 
scene music of Shostakovich 
and Elgar. The two cultures 
dissolve in a strong speech 
from Nadia about respect 'for 
the truth starting with the 
individual, and John Moffatr’s 
stylish old stick finally unbends 
to devastating effect, 


Rayner backs NT subsidy rise 


' Sir Peter Hall, chief execu- 
tive of the National Theatre, 
would be supported by an 
associate NT director, and the 
five directors of the acting 
companies within the NT would 
assume financial as well as 
artistic responsibility for their 
troupes, if the recommenda- 
tions of the Rayner Report 
into the workings of the 
National Theatre are approved 
by the board, as they are 
expected to be. 

The National Theatre has 
paid around £80,000 for a 
thorough examination of its 
operations by Lord Rayner, 
chairman of Marks and Spen- 
cer, aided by the management 
consultants Coopers and 
Lybrand. The report is largely 
complimentary, and should 
strengthen the NT's hand as 
it battles with the Arts Coun- 
cil for more subsidy. 

Rayner suggests that the NT 
could raise an extra £220,000 
over three years by more flex- 
ible ticket pricing and by extra 
promotional expenditure; 
£350,000 from savings on the 
operating side, especially back 
stage and by modernising the 
box office. But as the exercise 
took place when the Cones loe 


was closed during the summer 
(and the £500,0400 operating 
cost of the Cottesloe was ex- 
cluded) the savings in this area 
would be less in practice. Once 
again they would not material- 
ise for three years. 

Rayner reported that the 
operational savings would be 
about 6 per cent of the. NTs 
costs: in most companies con- 
sultants expect to make recom- 
mendations which would have 
20 per cent of costs. The overall 
view was that even if all the 
savings were achieved it would 
do little to reduce the NTs de- 
pendence on subsidy, which this 
year is around £7m, roughly 
equal to the income it raises 
itself. 

Rayner concludes: “I should 
record my support, on the 
evidence of my scrutiny and 
notwithstanding the cost econo- 
mies it has revealed, for the 
consideration by Government 
of increased financial support 
m real terms for the NT, and 
for the adoption of Mr Clive 
Priestley's recommendations in 
his reports on the Royal Opera 
House and the RSC in relation 
to a system of three year target 
funding." This must be exactly 
what Sir Peter wanted to hear. 


Saleroom/Antony Thorncroft 

‘Plenipotentiary’ unsold 


Sotheby's had its best ever 
sale of British paintings yester- 
day with a total of £2,430,945. 
It was 21.7 per cent unsold but 
this was largely accounted for 
by the failure of the most 
expensive picture to find a 
buyer. It wa s by John Frederick 
Herring Snr and depicted four 
of the leading 19th century 
racehorses in mock competition 
on Epsom Downs. It was 
\ at *340-000 but 
Sothebys hopes to arrange a 
private sale. 

,. eJ 5 3ecte d sporting pictures 
Another Herring, of 
Vespa, the 1833 Oaks winner, 
went for £264,000. It had been 
bought by the late Sir Charles 
1973 Dicic saie f° r 
£ 62 . 000 . A Ben Marshall portrait 
of Mameluke, a Derby winner. 
f° r £165,000, as against 
i to *3° re * also at the 
1973 Dick auction. 

There was a record price of 
£154.000 for a John Ferneley 
Snr of a Leicestershire hunting 
scene, while away from the 
horses Christopher Gibbs, the 
London dealer, paid £143.000 
for a huge view of Weald Hall 
in Essex, painted around 1705. 
probably by William van der 
Hagen. 

The National Portrait Gallery 
acquired a portrait of Flora 
Macdonald by Richard Wilson 
for £28.000 and the Victoria & 
Albert paid £12,100 for a 
portrait of the 18th century 
silversmith Paul Crespin. by an 
unknown hand. 

Mr Peter de Savary's sale of 
the contents of Littlecote House 
in Wiltshire sot off to a good 
start with the morning total of 


£184,101. with only 2.2 per a 
bought in. The Parliamentari 
JP 1 ® 111 has been secured 
toe Royal Armouries but Mr 
Savary hopes for £3m from 1 
auction, organised by So the b’ 
a pair of Meissen deep disi 

°f US. 1745 were ° n ,ir 

Christie's sold two Victo 
crosses yesterday, one of thi 
Uie first awarded during t 
Ss™* fifihting (the “Forgott 
"L® r > to appear at auction. 
2” awarded posthumously 
Sgt Turner of the West Ya 
SH"* 5 and s° Id for £IL280 
Dickson. A Gallipoli \ 
awarded to Captain Bromley 
tne Lancashire Fusilie 
realised £7,500. 

Christie's South Rensingt 
was selling topographh 
pictures on Tuesday night. 

of Queen Street 
Auckland, painted in 1889 i 
Jacques Carabain. was bang 
by a New Zealand charitab 
DTJSt for £50,000. Not surpr 
mgly it is a record for t) 
artist and for a New Zeatai 
painting. Negroes dancing * 
the island of Dominica 1 
Augustin Brunais made £ 22.00 
The auction totalled £323.22 
but with 27 per cent unsold. 

Sotheby's sales In Hong Ko> 
got off to a reasonable start wi 
jade carvings and jewelle 
totalling almost £ 12 m but wi 
18 per cent unsold. Mrs Cha 
® Private collector, pa 
£25>,309 for some Jade Jew< 
lery. Including a necklace 
which the beads- are reputed 
have come from the Imperi 
Collection of the Dowag 
Empress Cfcd, 
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^age pTpK^ Thames TV restructures 

SH" FWUECTS, Reading, awel gm ert rt B utty Hta« Sir D, 
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ESasb&S 

Sewera ge Boardf 

coma the supply, deUverv^H ™*«e» to he euppHed. jTc^ 
tftstaDuloxL of 130 Eewup'mim? PJjJ®*’ design programme 

™j w « - -P'Wwwk, ^Wejnd 


u ■ Z T" uaiKM.fj, nyown- 

°c chwates end other associated 
*0 the 106 “palaces » 
SfJW S . 1 * ***** sttteKmraft 
■^andc Conference CentreTo^ 

are indwted in the 


1?) 



*21:4 * 


• 1 S, t . 


eets. comp J ate with 
t awes, control panels' Mhiino 

■S-S-PStS? 2 

w5 JS2E®“ ^enfen iaStoe 

Jreaistat&owned RafiduuTbant 

aesa ii - fciiBB *=- 

Brigade has 

&sn3U«£s£5 

■SBS»S"5-8rts 

2 “J a hre crew up to 100 
Scot (10 - floors), with a rescue 
•SE^jiJg* five adults atSSS 
was £570,000 
, DO¥ operational 
jn^Bei ^ifc People* Republic 0 1 

‘ ’ 1 / * 

Jho Dcntd Estimates Board, 
based in Eastbourne, SiH»ex*is 

£££**£? Nattonal BeaSh^eS 
7* customer to ocdec i»» n r 

*> wwS 

*«S. to a co ntract worth £4m. 
^e p egactmen t of Heahh and 
SocM Security bos authorised 
? oart * *° PWcbase a dried 

^nframo computer fcojn icl. 

?3? new -11100111110 wiU run a 
**Hy ^a-hx* 8 database, end will 

JSr U ^l^ re ^S2? w ** «*e3S 

tog system which a pp rov es nw- 

«*£££? £5. 

oats’ claims for payment and the 
monitoring of oijdms for frond 
and abuse will be dealt wtth 
usug mo new equipment. 

WTOLAW THOMSON has been 
awarded a £600,000 contralto 


2 *“****. ^sed by the 
“apofectamrs, together w*S 

^ Design CoS 
and pastry support for innavw- 

tfon s^mea. The contract h£ 

Y *°e ran- 
Of&juth Korea and this 
SS £ associated worts 
must be completed by March, 


IvnUS* °* THAMES TELE- 
(WSIOtTS corporate reorganise 
□on under its new mawap iw g 
director, Mr Richard Doan, the 
atm companies Suston Films and 
Cosgrove Hall Productions are 
of a new 

pr oduc tion division. In addition 
“ Producing films and serin for 
tte ii'V network, the division 
wul spearhead Thames' expan- 
into international co- 


subsidiary. 
MSHOPSGATE terminals 

t£ Stod? I w^S gest order frma 
^eStock Exch ange for TOPIC 

worth around £lm. It 

will sup ply tearoinals to meet 

{^“SP^LSSSSi ^rousto about 

°y ®e mtarodoctfon of a new 
system which the Stock 
E p ft an gB w LH make accessible 

xwj.u infonpatioci service. Tt» 
bystezn. Stock Esdunge Auto- 
“22LJ 2“****“* <SEAQ) will 

gather inteUlguice from market- 
S®***® for dfsfcrtbntion to both 
»ock Exchange members and 
gher in westors. It will provide 
with access to bU 
*2“ offer prices as \wn as 
and trade data. TOPIC. 
2 «k» was Introduced to 1980. is 
the largest private viewdata ays- 
?2“ to e -world with about 
3,500 terminals to use. The new 
order is for a farther 1,000 ter- 
mnals. Birtwpsgate is provMBng 
20u», 14fa 9 to modeto far 
tids order and deliveries have 
begun. The keypads for TOPIC 
twminais are also made by 
Alphameric through its softe r 
main subsidiary. Aipbomeric 
Keyboards. 



Mr John Hambley, chief 
«wntbe of Che new Ttancs 
TV films production division 

production, including the possi- 
bility of feature films. nhi»f 
executive of the new division 
win be Mr John Hambley. 
currently chief executive of 
Cosgrove Hall and previously 
Thames* director of programme 
development- Easton Films and 
Cosgrove Hall will re tain -their 
separate Identities within the 
division, and their present man- 
agement: Mr Johnny Goodman, 
executive director of production, 
and Ms Linda Agra, director of 


development at Boston FIlm« 
Mr Brian Cosgrove, Ur Mark 
5SP* fleneral manager Mr 
Hike Robinson at Cosgrove ™i- 
Mr Hambley will Join the com- 
mittee of executive directors of 
Thames. 

* 

BANK OF AMERICA has 
promoted Mr Jeremy GL Fair, 
regional manager fax* the UK. 
Ireland and Nordic area, to 
senior vice president Be became 
regional manager In October, 
having been general ma n a ge r of 
London branch and UK country 
manager, roles which he will 
continue to fill. 

* 

BRITISH RAILWAYS has ap- 
pointed 45-year-old Hr David 
Bayner as the youngest general 
manager of the Eastern Region 
at York, from January L He 
became deputy general manager 
of the Eastern Region earlier 
this year. He takes over the top 
post from Mr Frank Paterson, 
who retires at tfae end of the 
year. Mr Boh Urie, assistant 
general manager since 1984. suc- 
ceeds Mr Bayner as deputy 
general manage of the region. 

Mr G. A. CL Swpheard ’hag 
been appointed company secre- 
tary of R. M. PATEMAN 
UNDERWRITING AGENCIES. 

* 

Mr Bruce A. Jewels has 

toed AMSTKRDAM-ROTTER- 
DAM BANK as manager, Africa 
desk, and will take aver respon- 
sibility for controlling the exist- 
ing lending portfolio and market- 
ing the bank's services In 

African countries. He was previ- 
ously ass i stant general manager 
tor the London branch of 
Sample • International pour 
FAfriqne Occidentals. 


Sir David Checketts, manag- 
ing director of 15c Technolo- 
gies, has been appointed to the 
board of INTERNATIONAL 
SIGNAL & CONTROL GROUP. 
* 

Mr Angus Clark has been 
appoined managing director of 
toe P . C. Henderson division of 
THE HENDERSON GROUP. 
Prior to joining the Group he 
was deputy chairman of the 
European division of Chloride. 



Mr Ralph NefU, from 
December 1 chairman of 
A. and S. Andrews 


Mr Ralph Neill wffi become 
ebrinnan of A. & & ANDREWS, 
a Eord main dealer of Ealing, 
West London, and part of the 
Taylor Woodrow Group, from 
5*“"2SEJL He succeeds Hr 
John Watson who is reeking Ur I 
Natfl joined Taylor Woodrow in 
South Woles in 1967. He was 
appointed a director of A. & S. 
Andrews to 1984. 


WHERE TECHNOLOGY & 


MANUFACTURING MEET 


Birmingham is establishing rtself as one of Britain's fastest growing 
ur . . . . _ technical centres. 

w ™™~ ton Sae™* Pari; encouraging growth of Hi-tech firms, and the 
PnkS^wi 15 ^ 011 ^ ®? dR ? D su PPOrt of two Universities and the 

p . r ° ces *f s are quickly turned into profits. 
finanaal and practical help available to new 
ventures and businesses moving to Birmingham, ft could be the break- 
through youVe been looking for. 

Telephone: 021-235 2222 

City of Birmingham Economic Development Unit Congreve House, 3 Cbngreve Passage. Brnnlngham 93 3DA 
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64,267 reasons 

to consider 

insurance 
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Kingdom of Denmark 


US$250,000,000 
Hooting Rato Notes due May 1995 

In accordance wiBi the description of the Notes, 
notice is hereby sivun that for the second interest period 
November 15,1985 to May IS, 1988, 
the Notes wltt carry mi interest rate of^ 10% per annum. 

The interest 

. win be 


on the relevant interest payment date 
15,1986 against coupon n°2 
$ 502-78 for each US$ lo.ooo.oa 




Tb« Agent Bank 

KREDIETBANK 

S.A, LUXEMBOURG EOtSE 


s( -.v* 


NOTICE 

To thv Holden of US$lSs666jOOO Zero Coupon Bonds 
Issued on jane 16, IfO by 

DUNCAN LAWRIE SECURITY HOLDINGS UNITED 
which art axdwagcdUe Into shoroi of common stock of 
ELECTRONIC MAIL CORPORATION OF AMERICA (EMGA) 
w h ereby 

EMCA may issue up to 450^00 fharei of Series A Convertible 
Preferred Stock no later than December 31. 1985 and may inue 
up to 45tyXX) shares of Series B Convertible Preferred Stock 
no later then October ». I W0. Such preferred stocks are 
convertible Into shares of common 1 stock of EMCA. 
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In 1984, Britain^ partners in the European 
Community suffered 64,267 bankruptcies, 
an increase of 36% since 1982. 

This figure in itself is reason enough to 
take out export insurance, particularly since 
these countries represent the IJKfe biggest 
export market 

The world recession has affected even 
these ‘safe’ markets, drastically increasing an 
exporter’s chances of running up againcy 
serious finanrtal problems. 

This voktile business dimate makes it 


difficult for the exporter to predict when or if 

a problem will arise. 

It does not however, stop him horn pro- 
tecting himself against the serious finanriaf 
damage of not bring paid. 

Once you’ve considered the facts, you 
surely can’t help but consider ECGD*> export 
insurance schemes. 
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Export with confidence. „ 
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Curbing EEC 
grain output 


the LEADERS of Britain's 
farming community are set 
today to consider a sea change 
in their strategy for dealing 
with the EEC's cereal surplus. 
Up to now, the National 
Fanners' Union lias argued for 
a mixture of price restraint on 
cereals and increased protec- 
tion aganist competing imports 
of so-called “ cereal substi- 
tutes" as the best means of 
curbing rampant over-produc- 
tion of grain. 

All the signs are. however, 
that the union's ruling council 
will today switch its allegiance 
to a policy aimed at restraining 
production more directly — 
either by setting a quota on 
what each farm can produce, or 
by controlling sales of inputs 
such as fertilisers. Two factors 
have brought about this rever- 
sal First cereal farmers have 
observed bow their dairying 
colleagues have adapted to the 
milk production quotas imposed 
by the EEC last year. 

Dairy farmers initially 
greeted this move with outrage. 
But many of them are begin- 
ning to accept quotas with some 
equanimity, particularly since 
most people believed that a 
sharp price cut was the only 
other option for discouraging 
milk production. Indeed, as 
demonstrated by this year’s 
CAP negotiations, the fact that 
production is now under control 
can be used as an argument for 
modest price increases. 

More fundamentally, how- 
ever, the NFU has come to 
believe that price restraint of 
the limited kind it has advo- 
cated up to now will simply not 
-work in holding back output, or 
in cutting the cost to the EEC 
of buying up the surplus. There 
is force in this argument It has 
always been apparent that far 
from persuading same farmers 
to quit, small price cuts are 
more likely to encourage them 
to try to maintain their incomes 
by producing ever greater sur- 
pluses, and that only large and 
sustained redactions in price 
will force fanners to stop grow- 
ing cereals on marginal and 
less productive land. 

It is also clear that EEC 
farm ministers are not going 
to agree on price cuts of this 
magnitude. After its vain 
attempt to persuade West Ger- 


for the introduction of strict 
quality controls and a co-respon- 
sibility levy — in effect a tax on 
producers and consumers — to 
pay for the disposal of the sur- 
plus. 

Apart from reducing costs to 
the EEC budget, this addresses 
none of the long-term Issues. A 
similar co-responsibility levy on 
milk several years ago did 
nothing to curb production, and 
led indirectly to a situation 
where quotas appeared the only 
way out. Many people believe 
that it is only a matter of time 
before this history repeats itJTlf 
in cereals. 

One of the things the union 
is considering is a flexible one- 
year quota on wheat, coupled 
with a requirement that farmers 
who wish to produce this crop 
lay some of their land fallow. 
This, it says, would prevent 
farmers simply diverting their 
efforts elsewhere and instantly 
aggravating surpluses in other 
sectors. 


Over-production 


many of the need for a small re- 
duction earlier this year, the 
European Commission appears 
to have given up the fight. The 
strategy for cereals it produced 
last week abandoned the idea of 
big price cuts and called instead 


It is a scheme which raises 
large administrative and politi- 
cal problems, as well as con- 
siderable economic objections. 
For one thing, quotas on cereals 
production would be far more 
difficult to impose and monitor 
than those on milk In contrast 
to Europe's centralised dairy 
industries, in which milk has 
to flow through easily policeable 
supply bottlenecks, grain is sold 
throngh a multiplicity of out- 
lets. 

Second, the level of produc- 
tion cut required if quotas were 
to bring supply within reach of 
demand would be enormous and 
of dubious political feasibility. 
The result may be institution- 
alised over-production, as pre- 
vails at present in milk. 

Third, whatever the NFlTs 
pleadings for a temporary and 
flexible quota, these things have 
a habit of becoming self- 
perpetuating. Like any cartel, 
they can serve to fossilise in- 
efficient systems of production 
and they are in general bad for 
consumers. 

Nevertheless, quotas may 
come. If they do, EEC ministers 
must do their utmost to ensure 
that grain quotas are freely 
marketable (unlike milk quotas) 
to encourage the less efficient 
producers to quit, and that a' 
tight lid is kept on prices. But 
it would be much better If 
ministers faced up to what re- 
mains a far preferable option 
for all but the powerful farm 
lobby: cutting prices and letting 
the market do its work. 


High costs of 
civil justice 


“ EACH OF us has to remember 
that there is little justice for a 
successful litigant who is 
bankrupted in the process. In 
many, and perhaps most, cases, 
a fair and reasonable settlement 
is a better and more sensible 
objective than absolute justice 
achieved at an enormous cost." 

These are not the words of a 
disappointed outsider, but of 
Sir John Donaldson who, as a 
judge, is a member of the Bar 
and who, as Master of the Rolls, 
is the ultimate authority over 
solicitors whose practising cer- 
tificates he signs. Addressing 
the London Solicitors Litigation 
Association last week, he con- 
tinued: " Given that the lawyers 
are not overpaid for what they 
do, we have to find ways and 
means whereby they have to do 
less or what they do can be done 
more simply and quickly." 

Right of audience 

One of the possible means 
provided by existing legislation 
is the removal of restrictive 
practices operated by the Bar 
and by the Law Society. These 
make it often necessary for a 
litigant to be represented not 
by one but by several lawyers. 
Only barristers have the right 
of audience in higher coarts and 
only solicitors may be 
approached by the client in the 
first instance. 

Solicitors must attend on the 
barrister whenever he appears 
in court so that the litigant has 
to pay at least two lawyers, the 
banister who speaks and the 
solicitor who listens, and some- 
times as many as four, when 
the advocate is a “silk" sup- 
ported by a junior and the 
solicitors in attendance come in 
pairs. Occasionally a useful 
whisper is passed on from the 
solicitor through the junior to 
the leading counsel, but as a 
rule the solicitor's presence has 
about the same practical impor- 
tance as that of lords and 
ladies-in-waiting attending on 
royalty. 

Not only has the unfortunate 
litigant — or the legal aid fund 

to put up with so much 

unnecessary assistance before 
the single judge in the High 
Court, but often he is quite 


Appeal Court, and if there is 
no legal argument, there is 
always the tactical one that an 
appeal .will help to secure a 
better settlement through the 
threat of further expense and 
nervous strain to the other 
party. In the majority of cases, 
however, the appeal backfires, 
hitting the appellant 


Skirmish 


unnecessarily made to pay for 
„ mnn > pvrravaeant show in 


a more extravagant show in 
the Court of Appeal. The 
uncertainty and oteefmty of 
law being what it is, It is almost 
always possible to advance 
some argument for going to the 


Even here a greater competi- 
tion between barristers would 
help. Unfortunately their num- 
ber is now restricted by the 
limited floor space of the cham- 
bers — the only place they are 
allowed to practise. A closer 
and more direct link between 
the counsel and his client would 
help as well. As things are, 
when an appeal fails the solici- 
tors, who acted on the counsel’s 
advice, will wash their hands 
of it, while the barrister, who 
operates at arm’s length from 
the client, can turn cheerfully 
to the next appellant in the 
queue. 

A skirmish is now in progress 
between the two branches of 
the profession over the imple- 
mentation of a modest recom- 
mendation by the Royal . Com- 
mission on Legal Services that 
at least in formal and un- 
opposed proceedings solicitors 
should be allowed to appear in 
the High Court. The Bar agrees 
in principle, but questions what 
is “ formal and' unopposed pro- 
ceedings." 

The reduction of costs by 
the cutting-out of inter- 
mediaries - and of multiple 
representation of the client is 
a weighty argument in favour 
of a single, unified legal pro- 
fession as it' exists ' almost 
everywhere outside the -UK. 
But there are also valid argu- 
ments in- favour of offering — 
particularly where smaller pro- 
vincial law firms are concerned 
— a system, of specialised 
advocates working side by side 
with solicitors specialising in 
the affairs of the client, and 
in keeping him out of. court. 
The choice should be the 
client's. 

As a litigant may appear In 
person, without the assistance 
of lawyers in all courts, up to 
the House of Lords, there seems 
to be no good reason why he 
should not be able to decide 
who should represent him, 
whether it should be a 
solicitor or a barrister, or 
both. • i 


people. 

The LME is proud that it has 
done all this without losing 
touch with the traditions of a 
market which started in 1877 
when a group of metal traders 
drew a chalk circle ou the floor 
and began shouting prices to 
each other. Most traders are 
now owned by multinational 
finance, metals ' and mining 
groups. But the company 
names date back to the 19th 
century. 

The tin crisis has now cast a 
long shadow of doubt over the 
future of the LME. Mr Jacques 
Lion, chairman of the LME’s 
board, claims that the very 
survival of the exchange is at 
stake. Arguments rage over 
how the exchange ever got into 
such a mess and how, If at all, 
it is going to get out of it; its 
old-established trading rules 
are being called into question, 
just as the Government is plan- 
ning sweeping changes to the 
regulation of the City. 

LME traders have fallen over 
themselves to blame their mis- 
fortunes on the tin counciL 
They say that the council knew 
or should have known that it 
was stretching its finances in 
its efforts to support prices by 
stockpiling metal. It built up 
debts of £350m to Its banks 
and a further £5 50m, according 
to latest estimates, to metal 
traders including 15 of the 
exchange’s 28 ring-dealing 
members. The tin council's 
member governments must now 
stand, by Its debts, says Hr 
Lion. H International commerce 
is based on trust and confi- 
dence,” he wrote to the Prime 
Minister. n If this principle is 
abandoned the result will be 
commercial anarchy.” 

But if the tin council and its 
22 member governments can be 
criticised for blowing up the 
balloon of the tin market until 
it burst, tiie traders of the LME 
were not helpless bystanders. 

The tin traders had a pretty 
shrewd idea about bow far the 
council's buffer stock manager, 


Heseltine throws 
a brick 



t v 



“The TV debate was yester- 
day George — you slept 
through it” 
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O NLY A month ago. the 
traders of the London 
Metal Exchange were 
celebrating their annual dinner 
in the glittering ballroom of the 
Grosvenor House Hotel. 

Some 2,000 people drank to 
the 108th anniversary of the 
world's largest metals market. 

Today many of those traders 
are wondering whether they 
will still be in business to 
attend next year’s event. 

For confidence At the ex- 
change has been shattered by 
the crisis which erupted in the 
tin market on October 24, when 
the International Tin Council, 
which runs a price pact between 
consuming and producing coun- 
tries, announced that it had run 
out of money, owing hundreds 
of millions of pounds to T-me 
traders. 

These dealers run markets in 
seven metals — copper, alumi- 
nium, zinc, lead; nickel and 
silver as well as tin. The prices 
set in the “ ring " or trading- 
room floor, in Plantation House, 
are used to fix metal prices in 
most parts of the world. 

The economies of whole 
countries depend on LME 
prices— Chile in copper, for 
instance, Bolivia in tin. The 
great mining houses of North 
America move their prices, 
albeit reluctantly, in line with 
the traders of the LME. 

The LME has fought off the 
challenge from younger metal 
I markets such as Comex in New 
York. Like Lloyd’s insurance 
market it has retained an 
importance out of proportion 
with Britain’s declining 
economic power. It earns some 
£200m a year in foreign 
exchange and provides well-paid 
City jobs for hundreds of 


Stefan Wagstyl 
reports on 
the problems 
of London’s 
metal market 
in the wake 
of the 


tin crisis 
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Key Metal Exchange figures: (left to right) Ted Jordan, chairman of LME Committee, Michael 
Brown, LME chief executive, and Jacques lion, chairman of LME board 


Living in the shadow 
of an avalanche 


Mr Pieter de Konlng, had 
extended himself. Some had 
turned away his trade because 
they realised how precarious his 


clearing members, acts as an 
intermediary in deals between 
brokers — protecting other 
traders from the failure of one. 


position was. Mr Manfred Kopel- The LME does have a compen- 
man .of Phillip Brothers which sation fund but' it totals just 


owns ring-dealing trader Anglo 
Chemical Metals, said his cozn- 


f 6m at most. 

This is not to say that the 


urmncT Wo ntraimSi innsor ™“*. 1311 intervene very force- 


lon8er 0, “ ™ r 
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but critics answered that this 
only showed how loose the 
exchange’s rules were. 

It is not that the LME was 
ignorant of the ways of other 
exchanges. Many parent com- 
panies trade on other markets. 

But the LME has some 
powerful arguments against 
change — it claims that It is 
different from other commodity 
markets in the extent to which 
it relies on industrial rather 
than investment or speculative 
demand for 4ts trade and the 


tro diner on- thp T JITS' thiis vpsr man investment or speculative 

SbL°7 Mr re5bS/th£ Mld 80 metal to the tin demand for its trade the 

lSfeltf AhSSnirnnmd T 01 ** ***** found ^em- limited duration of its forward 
Sr..?! selves short. The buffer stock contracts. It said that mining 


mg has fallen by 12 per cent 
"Tin was the biggest earner 
that a lot of companies had 
got” one trader said. 

The tin council not only 


manager rounded on than, 
hoping to make a good profit, 
but the LME stepped in to limit 
the premiums be could charge. 


tm council not only ^ j Kontog ^ tartans. 
bought metal to add to its Stock- The incident showed how 


oougui meiai to aaa to iubidck- The incident showed how the 
pile, but also traded m- t.mk could act to defend the 


creasingly actively in the 
futures market— where con- 
tracts to buy and sell tin for 
delivery in three months' time 
are traded. Any futures market 
is to some extent a paper chase 
with most contracts cancelling 
each other out at the end of the 
day. But. thanks to the ITC, 
the LME tin market grew out 
of all proportion to the in- 
dustrial Importance of tin 
metal 

The traders comforted them- 
selves with the thought that 22 
governments could not 
possibly allow the ITC to 
default. 

They fought for Mr de 
Konlng’s business. They 
offered cheaper and cheaper 
commissions and granted longer 
and longer credit Traders ran 
up commitments of tens of 
millions of pounds on the tin. 
council’s behalf. Without their 
help, the council would have 
run out of money long ago when 


interests of its members. But 
it was accused of acting one- 
sidedly. The T-ME argued that 
it was well within its rights — 


contracts. It said that mining 
and metals companies would 
baulk at the cost of a clearing- 
house system and of making 
mandatory margin payments. 

It pointed proudly to the 
success of its al uminium con- 
tract launched in 1982 despite 
producers* opposition and 
which contrasts sharply with 
the weakness of the al uminium 
contract on Comex: 


LME RING DEALING MEMBERS 


TRADER 

Amalgamated Metal Trading* 
Ametalco Trading 


Anglo Chemical Metals 


Henry Bath and Son* 
BUliton-Entiioven Metals 
Boost ead Davis (Metal 
Brokers)* • 

Brand eis Inst el (Brokers) 
Cerro Metals (UK) 
Entores (Metal Broken) 

Gerald Metals* 

GIH and Duff ns* 

Hoi co Trading* 


OWNERSHIP 
Preussag. West Germany 
a mar US, and Sumitomo, 
Japan 

Fhlbro-Salomon, US, Mitsui, 
Japan 

Australia 

Royal Dutch/SheQ 
Boost ead, UK 


Pechiney, France 
Marmon Group, UK 
Imetal Group 
Gerald Metals, US 
Dalgety, UK 
E. D. and F. Man, UK 


. ltS Tbere! J ohnson -Matthey ConHnodhles iJcdrittiB^-Matttey Banhers. UK • 


rules of the LME to stop this. 
For the Metal Exchange has no 
water-tight limits on the size of 
commitments clients can build 
up in the market or on the 
amount of down payment they 
must make: the “ margin,” they 
must put up ou a contract. 
Some other exchanges impose 
tighter restrictions — the LME 
argues that traders are prudent 
enough to manage their own 
books. 

Equally, the LME is a prin- 
cipals' market in which the 
traders deal directly with each 
other. There is no clearing 
house in the middle of the kind 
that exists on Comex in New 
York. This system, funded by 


Lazmet* 


L&ncenex ifeuspen&ed) 


Maclaine, Watson* 
Metallgesellschaft* 


Metdlst * ■ - 

MMC Metals (suspended)* 
Mocatta Commercial* 

Philipp and Lion 

J. H. Rayner (Mincing Lane)* 
Sharps, Pixley 
Shearson Lehman Metals* 
Sogemin (Metals) 

Wilson, Snrifoett and Cope 
Rudolf Wolff* 


Trans-World Metals Holdings, 
UK 

Lonconex Holdings, UK 
. D rex el Burnhw® Lambert. US 
. Metallgesellschaft, W. Germany 
Nissho fwaf, Japan 

private. UK 

Malaysia Mining Corporation 
Standard Chartered Bank, UK 

partnership 

S. and W. Berisford. UK 
Klein wort Benson, UK 
American Express, US 

SGH. Belgium 
Lewis and Peat UK 
Noranda, Ca n ada 


* Brokers with outstanding On council contracts, ranging from vary Bttlo ID 
■ maximum of 10,000 tortne* (c. £ 90 m). 


There was also more than a 
touch of commercial arrogance 
about the LME. Traders often 
argued they were big enough 
to stand up for themselves in 
the ring. “It was a macho 
market," said one. 

So what price will the LME 
have to pay for what has hap- 
pened ? Is its existence really 
at stake ? Or are its officials 
painting things as black os they 
can to try and persuade the 
Government or the Bank of 
England to bail them out ? 

Certainly, the losses the LME 
faces look big enough to over- 
whelm some at least of its 
traders. The TIC has bought 
some 62,000 tonnes of tin at 
£8,900 a tonne for which it 
cannot pay, from traders who 
have in turn bought the metal 
at similar prices elsewhere, 
mostly from producers. 

It is impossible to quantify 
the eventual loss, since trading 
in tin has been suspended since 
October 24. But if the price 
falls to below £-U)00 a tonne 
when trading resumes, the total 
loss could be £300zn. 

This prospect has already per- 
suaded MMC Metals, a trader 
owned by the state-controlled 
Malaysia Mining Corporation, to 
go into voluntary liquidation. 

For the exchange the biggest 
fear is that failures in tin might 
lead to the collapse even of 
traders who have steered well 
clear of the ITC. This is 
because, in this principals' mar- 
ket. traders have debts to each 
other in all metals. The crisis 
has already made dienti and 
dealers nervous, reducing total 
turnover by an estimated 50 per 
cent. 

The chain-reaction could be 
stopped In one of three ways. 
The tin council and its creditors 
could quickly strike a deal on, 
-the rescue plans being discussed 
this week — at the moment this: 
seems unlikely. The Govern- 
ment could intervene with pub- 
lic money — this seems almost 
impossible. Finally the big 
parent groups behind most LME 
trading companies could sup- 
port their limited liability sub- 
sidiaries to the hilt. 

Some parents have given 
guarantees covering their 
traders' commitments. S and W 
Berisford, owner of J H Rayner 
(Mincing Lane), among them. 
Preussag of West Germany has 
injected £10m in extra capital 
into Amalgamated Metal Trad- 
ing. 

Other groups are reluctant to 
give open-ended guarantees. 


There is a real fear that, at the 
end of the day, a few group* 
could be unwilling or unable 
to meet their traders’ debts. 
Some hard-pressed mining and 
metals groups have ux any case 
come to see LME trading a* * 
peripheral activity. " 

Whatever happens in the next 
few weeks, the shock waves wm 
be felt for a long time to cotqe. 
The banks are bound to radge 
the terms on which they finance 
the metals trade. Borne broken 
who survive the initial crisis 
may well decide that it is -sue 
worth trading any longer Bud 
quietly wind down Uieir. busi- 
nesses. Several could be up for 
sale — it is understood that &ix 
traders were on offer earlier 
this year when Shearson Leh- 
man Brothers, part of the 
American Express flwawpfti 
group, joined the ring by buy. 
mg ACLI Metals. 

When the dust settles, - the 
arguments over the reform.' of. 

the exchange will begin .fit ear- 
nest. The parent companies of 
those who stay in the ring could 
insist on radical changes- lh 
trading rules as the price of the 
LME’s survival. . They cbuM be 
supported by the leu ding. banks, 
the Bank of England and. the 
Government. . . 

Clients, too, are Hfcely to be 
more choosy about ' their 
brokers. Mr Jack Lehman, of 
Shearson Lehman Brothers, 
savs: “If the customers -don’t 
feel suffleientdy secure they*ll 
go somewhere else.” 

LME officials are ' .already 
talking of increasing: foe 
capitalisation of member com- 
panies to make them stronger. 
They could find ft band to 
resist calls for a clearing house 
and for tighter trading Emits 
on clients. 

Some traders will want any 
new rules to be as fl exibl e, as 
possible. They wBl be aMe to 
argue, for example, (hat fob 
existence of a clearing-house 
has not saved Comex from tbo 
embarrassing collapse earlier 
this year of one of its members. 
Volume Investors Corporation, 
after running into di ffi culti es 
in the gold market. 

Some LME traders feel it 
would be a pity to destroy fob 
much. They argue that foe- tin 
crisis is a unique event— indeed 
that it is a measure of foe 
LME’s strength that it has 
taken everything else in its 
stride. ■ 

Other exchanges are unlikely 
to try to take advantage of foe 
LME’s misfortunes. At Comex, 
which competes with the LME 
in copper, aluminium - and 
silver, officials say that what Is 
bad for the LME Is bad for all 
metals markets — the tin . crisis 
has made investors feel 
nervous. President Mr Abut 
Brody says: “ If any one thinks 
I'm sitting here licking my 
chops, they're wrong." 

But the pressure for change 
will nevertheless be Intense. 
Already there are signs that 
mining groups might try to 
take foe opportunity to . weaken 
the exchange’s influences over 
their prices. . The . Canadian 
nickel group' tnCo has already 
unsuccessfully asked foe LME 
to suspend* nlotel trading, 

The iht&rnational trading 
houses will also not wait for 
ever. They like London -as a 
marketplace because it strad- 
dles foe world's time-zones. But 
it would not be difficult for a 
few large groups to start a 
market of their own — in the 
same way as the banks are 
circumventing the . London 
Stock Exchange. - to trade 
equities independently. 

It cannot be easy for the 
exchange to think of foe future 
sitting in the path of an aval- 
anche of tin. But if it does not, 
foe future will be decided 
elsewhere. 
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Mrs Thatcher’s determination to 
be seen to be doing something 
about the problems of the Inner 
cities is provoking some 
political rioting inside her 
cabinet 

The trouble flared with a 
disagreement between Kenneth 
Baker, the Environment Secre- 
tary, and Lord Young, the 
Employment Secretary, about 
who should have responsibility 
for foe cabinet committee which 
is to review Government policy 
for inner city trouble-spots. 

Mrs Thatcher took the chair 
herself to prevent further dis- 
order among her angry young 
men. 

Downing Street then let it be 
known, with an air of finality, 
that Lord Young and Baker 
would be joined by the two 
other ministers who have a 
direct interest in inner city 
problems — Douglas Hurd, the 
Home Secretary, and Norman 
Fowler, the Social Services 
Secretary. 

At this point Michael Hesel- 
tine, Defence Secretary, decided 
to throw a brick himself. He 
has written to his cabinet col- 
leagues pointing out that he 


Men and Matters 


Champneys health spas at 
Tring, Hertfordshire, and Stobo 
Castle, Scotland, where you can 
be certain of losing pounds 
weight in return for pounds 
sterling. 




launched foe government's first 
Inner cities programme as 
Environment Secretary after foe 
1981 rioting. Therefore, his ex- 
perience, he suggests, would be 
a valuable asset to the new com- 
mittee. 

Hesel tine's cabinet colleagues 
have sot taken kindly to his 
suggestion — which one minister 
describes as a transparent 
attempt to keep the Hesel ti tie 
candidacy in the frame for the 
next Conservative party leader- 
ship election. 

The episode Is said to reflect 
Hesel tine's growing concern 
that foe defence portfolio offers 
few opportunities for him to 
gain a higher profile by speak- 
ing up on social issues. 

The Prime Minister is 
thought unlikely to go out of 
her way to assist his leadership 
ambitions. 


also known as why no pits 
should be closed. 

Perhaps the youngsters had 
heard this somewhere before. 


Branching out 


Scargill appeal 


Arthur Scargill may be a busted 
flush in the eyes of many trade 
union leaders. But to judge 
from his performance in West- 
minster Hall yesterday, he can 
still raise a following among 
the young. 

The miners’ president was 
speaking to the packed sixth- 
form conference of the Politics 
Association. ' He gave them 
vintage Scargill. 

First he softened- them up 
with a few picket line jokes. 
“ Have you heard the one about 
the police superintendent who 
told, some pickets to dismantle 
their snowman because it was 
causing an obstruction?" 

When he went on to the 
serious stuff about the waste of 
youth leaving full-time educa- 
tion straight for the dole, the 
problems of the Inner cities, and 
the evils of apartheid, about 
two-thirds of the hall seemed 
to be behind him. 

But he lost his audience again 
when . he got on to the 
“economics of the madhouse" — 


Life style 

Ernest Saunders, aged 50, the 
fit and active chief executive of 
Guinness, who lists his recrea- 
tions as siding, tennis, and foot- 
ball, has a passionate belief that 
healthier living represents big 
buaness. 

Which helps explain why 
yesterday he paid £lm for 
Cranks, the flagship of the 
healthy eating cuR, which has 
been running vegetarian 
restaurants and health food 
stores for the last 25 years. 

It is becoming possible to 
discern a profile of the typical 
Guinness group customer. He, 
or she, tanks up on the black 
stuff, with a few chasers of 
Bell’s Scotch whisky (recently 
acquired by Guinness), before 
moving on to sample the bene- 
ficial offerings of foe group’s 
fast-growing Portman Health 
division, which has taken over 
Cranks. 

. First try a relaxing weekend 
and healthy exercise at the 
Gleneagles Hotel, Scotland, with 
its four golf courses and health 
dob. Then to London to follow 
up with visits to the Gleneagles 
club, Piccadilly, which is a 
latter-day version of Roman 
baths with sybaritic luxury. 

Should you persist in drink- 
ing the stout and sipping the 
Scotch, . then Guinness can 
balance those habits by regular 
salad lunches at Cranks, and 
the fortification of vitamin pills 
and other diet additives made 
by Nature’s Best, a small com- 
pany specialising in those pro- 
ducts which was discovered and 
bought by Saunders recently. 

If at the end of it ail you 
are still losing the fight against 
flab then Guinness offers fur- ] 
ther help. Visit foe group's 
own " fat farms " — the 


The City of London can always 
find room for another promising 
entrepreneur. 

Which is why Christopher 
Thornton, aged 28, expects his 
products to achieve an 
unusually high profile in many 
an institutional building this 
Christmas. 

Thornton runs the Garden 
Lighting Company. But he has 
found trade a trifle slow with 
winter discouraging clients 
from picnics and barbecues. 

So he is canvassing City : 
offices offering home-grown ; 
Christmas trees from his uncle’s 
Sussex nursery at £2.30 a foot, < 
including value added tax. , 

His sales pitch is that every 
tree Includes a 10 per cent j 
donation to foe charity Crisis 1 
at Christmas. 

Sales are already going well, 
be says, and he hopes to equip 
the City with at least 250 
Christmas trees. 

While the popular demand is 
for trees ranging from a modest 
6 ft to an impressive 12 ft, he 
is fulflliling one order for a 
30-footer to enhance a shopping 
Arcade in Knightsbridge. 
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Never again 


Always a trend-setter British 
Airways is out to show its 
passengers that honesty is the 
best policy. 

A colleague has received a 
fulsome apology from the 
customer relations executive 
after complaining about weari- 
some delays on a flight to the 
south of France. 

The litany of regrets ends 
with the spirited sentence, 
- Nevertheless, X do hope you 
have been - permanently dis- 
couraged from flying with us.” 

Now, who could say fairer 
than that? 


Would you 
seea Butcher 
about a limp? 
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; «gmto Washington. TheefS. 

i strayed 

f supb a radical proposal at birth. 

fi£S tSfvSSSi*- *** to «®*e 

; **«»■■& fwr Jt con- 

l “£^»nth «D many vested Jn- 

. 1 jfo Soviets have vested 
{££«*«*>* Wtot is Mu 
doubt ia how much foe Russians 
know about the powi- 

F^row-ofraK- 

mi&sile defences. 

1987 «» 

Russians announced that they 
"Kh «n 

™™»rae defence, . u sine 

SSSSf 2?®“^ ™» <*U*eS 

Briton (o opdate its Polaris 
strategic nuclear deterrent to 

Sm^aSL? V farIle * d * «»*W 

roll get- through. ■ One British 
defence^ research chief contends 
ChevaHae. costing about flbn 
has f orced the USSR to spend a 

***** fSObn defcndSTita 

does. 

_ To- understand how much the 
R uss ian s , know about beam- 
wapaa technology— the speed- ■ 
of-light weapons which, the US : 
boms will reach waar over the i 
horizon to bill missfies edriy in 1 
flight— we have toexamhie the .1 
tbSTSt^ thtthxvogivwi 3 

They were born in two areas 1 
* W* whmwEast 1 

and West have been in friendly 1 
competition and, oftfn, roitniyv. j 
ration sinoe tbe Second- World a 
War. One is particle physics — t> 
atonHwaiMaf ttftivgberaui * pf ' a 


i to *** to persuade 

£ 2*” fuae together and, in 
£ sodoiaa release even more 

t *" **»«** are 

*- pumping in. 

f „? Qtfl 5 nestB require the big- 

v. ^^- an 2 t mos t expensive instru- 
is®* 8 scIence !«■ yet devised. 

- They even have enough in oom- 
a mon for the same scientists to 
b make world reputations bwld- 
3 1®S both- kinds of machine^ such 

- H 1 ®! as Britain’s Sir John Adams 
l “ ®Jd West Germany’s Hans-Otto 

Wuester. in the US and the 
* Soviet Union, the quests are 
r oft mi conducted in the «»m» 
i national research centres. These 
r J kagrtandbag proposal for 
t the two nations to share the ex~ 
i P*«ee~pertiaps f3bnr-of the 
> a®t' big fuaicui eipedmaiL 
l At the US Air Force Weapons 
1 Research laboratory In New 
Mexico scientists tell how they 
got their ideas for building 
Kadlac X an electronheam 
araSerator <aton- smasher) 

which is showing promise of 
developing into a beam weapon. 
In the mid-I970e they read a 
Russian, scientific paper which 1 
showed how bunts of electrons l 
eouUr be accelerated to very 
high speeds In a short distance 1 
by,Kning-bp microwave diodes • 
Mke.a gun barreL 1 

The Russian piper acknow- t 
tedged the . work of Gerold i 
Tonas at the 'Sandhi National t 
L aboratories fa New Mesdco. In % 

faet Dr Yonas was uting a ling I 
of the microwave diodes that his n 
man had invented to focns » 
many dectron pulses sbnultane* g. 


le the SDI research programme in 
in Washington. He reflects nostal- 

* glcany on his frequent travels 

* to Russian research centres, 
such as the Kurchatov Institute 

Sh ff d.-py P -,N. Lebedev Physics 
i- rorotu te when head of pulsed 
L P®w®r research at Sandia 
t- National Laboratories. 

0 To the znid-IB70s scientists on 
[. both sides of ihe Iron Curtain 
a began to realise that the beams 
s they were genera ting — micro- 
3 wave, laser, electron. X-ray, etc. 
s -—were reaching energy levels 

1 of serious interest as potential 

* weapons. The beams were about 
s 100,000 times as fast as a unie- 
- rile. Around 1977 the Unwif*. 

. stopped publishing research on 
. these beams. 

US physicists freely acknow- 
i ledge that the crucial idea for a 
1 space-based defensive weapon 
came from Russian research in 
ripntsmashing. This is-called 
the radio-frequency quadrupole 
(RFQ), a very compact and 
elegant way of accelerating a , 
beam of ions to very high speed 
in a abort distance. The Rua- j 
ri a n s stopped publishing data < 
on the RFQ in 1977. “It’s not ^ 
likely that they disbanded.” | 
says one US physicist . 

Atomamashing physicists < 
throu^urat the world have * j 
adopted the RFQ; among ♦hm h t 
the team working on the White 
Horse beam- weapon prefect at c 
Lm Alamos National Lahore- r 
tory, Los Alamos, Sandia and a 
Lament* Livermore are the e 
main government-owned re- * 
■earth centres of the SDI pro- n 
gramme, . - 5 


T Jo»rse team is con- 

is centrating hard on the RFQ. 
b. Which ft has no doubt is the 
e key to a compact neutral-beam 
•* In a British 

d physics laboratory it has spotted 

* the expertise it wants to help 
generate the ion beams it win 

b feed into its RFQ. 

“ The CWham Laboratory of 
8 Atomic Energy Auth- 

k nrity works on fusion, mostly in 
- support of Euratom’s JET 
s (Joint European Torus) expert 
l meat nearby in Oxfordshfre. 
t Culfaam has designed the ion- 

• beam sources which, any day 
i now, will blast an extralSUw 
i or power into JET to superheat 

its plasma, to the highest tem- 
roy fusion experi- 
ment in tbe woiid. 

Hurib blood has been spilt 
the past two years In the 
Spence community's own in- 
whether or not the 

SLj2 bJectn P 01 * *tfroce 
against nuclear missiles la 

the experte 
**£ sgro» on whicai facet 
of S DI — beams, sensors, soft- 

1,01 P^ble. 
Scienti sts express few such 
*wbte about its own self-gen. : 
erated objectives, such^m* j 
fc^u^one of the world’s most i 
s^rorive lines of research. i 
But feat month in the House 1 
Lords one scientist broke i 
rroks. Lord Marshall, chairman 1 

oftte Central Eleetricfty Gen- S 
orating Board, and a former t 
furion physicist; outlined In his 
mriden speech the immense 1 
difficulties stretching overpay s 
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agreement 

From Lord Monson • 

Sir.— The depiction of Ulster 
Unionists as a bundrof boorish 
provincials with funny accent^ 
who make a great deal of fuss 
about nothing, is about par for 
the Fleet Street course. - But 
your i n s e n siti ve treatment 
(November 18} of Unionist 
reactions 'to the Anglo-Irish 
agreement suggests, if T may 
say so; a certain Home Counties 
provincialism mi vour own 
part 

It is harly reasonable to 
expect a people whose nation- 
ality and right to self determi- 
nation has been under attack 
for tbe greater part of this 
century_-not only from their 
more populous southern neigh- 
bour but from powerful lobbies 
in mainland Britain and North 
America as well — to evolve 
into paragons of urbanity, 
liberalism and detachment 

To you, the- Irish. Republic 
may conjure up agreeable 
images of poets, playwrights, 
pub raconteurs and the Blarney 
stone. To the Unionists, it 
means the country : which too 
often supports the - Queen’s 
enemies (as in the Falklands 
war), -which -fuels the embers 
of violence by formally claim- 
ing jurisdiction over their 
territory, and which above all 
has provided temporary and 
sometimes permanent sanctu- 
ary for the murderers of their 
friends and relations^ 

This same country is now to 
be granted power (at one re- 
move) over their laws and 
institutions. Despite the con- 
ciliatory tones of the Republic’s 
Prime Minister, is it any 
wonder that the initial -reaction 
should be one of shock and 
outrage? A more -cooperative : 
response might come later, but < 
it win take a great, deal more i 
tact and. evenrhandedness than 
has been shown so far to 
achieve it 

Monson. j 

House of Lords, SWL 

■ Preferential ■ 1 
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technology.** 

SDI breaks no known laws of 
i- science. Of those who cry 
t “impossible” about some facet 
e of its technology, Dr Yonas 
a observes mildly that "problems 
h may get solved in a very differ- 
d ent way from those we perceive 
» now. 

1 ,J >r v Y ^f s long-term worries 
• 2i^ e kwd Marshall's with fusion, 
f lie with the cost. Tnj optimistic 
that we can do the job but not 
“ whether it can be cost- 
effective." 

Dr Cory CoH, responsible for 
SDI systems studies at Law- 
rence Livermore— and a fierce 
entic of some US claim* for 
SO* — says system thinking is 
ron very primitive. “I think 
were 15 years off talking about 
deploying anything.” He think s 
It far too early to say whether 
me US can afford such a 
defence for its people. 

But Dr CoQ says current Soviet 
reaction to SDI is echoing its 
rwponse to the US Safe^ard 
ABM programme of 1989, which 
emndnated three years later in 
me US and tbe Soviet Union 
signing the ABU Treaty. 

Last mouth the Pentagon pro- 
doced a booklet which sum- 
nwnses Soviet activities in 
roategic defence programmes— 
the kind of activities the US. is 
“rawing together in its Star 
Wars research programme. It 
®“kes two vital points. One is 
the, br eadth rad scale of the 
Soviet effort, summarised in 
the accompanying chart 

klso alleges that Dr 
YwBTOty Velikhov, leading J 
“oroitific spokesman against i 


-- ------ — research 

with some SDI-related activities, 
f such as the large phased-array 
7 radar at Krasnoyarsk, which the 
t Pentagon claims is in breach of 
a the 1972 ABM Treaty. 

» "Taken together, all of the 

■ Soviet Union’s ABM and ABM- 
5 related activities are more signi- 
ficant — and more ominous— 

> than any one considered indi- 
, vi dually. Cumulatively, they 

■ suggest that the USSR may be 

■ preparing an ABM defence of 
• its national territory,” it says. 

Dr Yonas says that when 
challenged with US evidence 
Ru ssians either deny it or say 
the facilities have been shut 
down. As he sees it, they are 
pursuing the same objectives as 
his SDI programme but on a 
broader scale. 

Washington has been surprised 
by the vehemence of the Soviet 
reaction, says Dr George Key- 
worth n, the President’s chief 
science adviser. But to him “ It 
sounds like someone who has 
just been outguessed rather 
than someone who has just been 
threatened.” 

But US perceptions of SDI 
have changed since 1988, when 
no one was suggesting it might 
be a way of getting East and 
West talking' a gain. One per- 
ception which evidently .pleases 
him greatly was advanced “ by 
a very bright young maw right ' 
here in my office ” This was i 
that a successful SDI pro- j 
gramme would produce not so i 
much an umbrella over the US < 
and its allies but a lid or ] 
stopper that bottled up Soviet i 
aggression, no matter at whom j 
it was aimed. l 


Fulton money broking Interests, 
cronot be written off as mere 
flotram thrown up by the bull 
market tide. Nor indeed are its 
finances to ^ question: in the 
aftermath of its flotation the 
company will have a surplus of 
tangible assets of more ***« 
alum. 

The interest lies rather In the 
way this flotation demonstrates 
a longstanding characteristic of 
the old City of London that is 
very much on the wane— to wit. 
many of the dealing systems and 
restrictive practices that are 
now being scrapped led, para- 

uoxlcally, to a remarkably 

efficient use of capital. On this 
score, at least, some modest 
nostalgia is in order. 


( Distortion 

In the money and foreign 
e xcha nge markets the surviving 
restrictive practices involve the 
fixing of commission on 

international business by the 
B»nk of England. The result- 
ing distortion has traditionally 
bora justified mi the ground 
that it contributed to the 
liquidity of the market. 

No doubt this provided a 
warm environment for money 
brokers like International City 
H orn mgs, which generated an 
increase in profits over the past 
five years (with the help of 
■cquisWons) from £317.000 to 
£U.4m, together with an IB-fold 
increase in earnings per share 
— all on a negative capital 
base, after excluding goodwill. 

The fixed commissions are to 
be scrapped in January 1986. 
a fact that has not deterred 
investors in ICH any more than 
the proposed abolition of fixed 
co mmi ssi o ns on the Stock 
Exchange deterred potential 
purchasers of member firms. 
And of course the Stock 
Excha nge, until Its system of 


■> Stock E xchange money broking 
s system, w hereby money broking 
1 affiliates of a handful of stock- 
b broking firms not only .provided 

s funds to the Jobbers, but bor- 
> rowed stock on a secured 
( from investment Institutions 
i and on-lent the stock to the 
jobbers. 

i In effect, the natural pro- 
; viders of capital to the jobbing 
■ system, the insurance com- 
panies and pension funds, were 
, (and are) providing liquidity 
to the market by the back door. 

Trade-off 

Is the demise of the single 
capacity broker inevitable after 
the Big Bang? We shall see. 
But it is noteworthy that 
brokers have survived in the 
foreign exchange markets 
because the role makes 
economic sense. A broking 
intermediary can afford to 
maintain more direct lines to 
banks around the market thwn 
all but the biggest banks. 

tthere is, moreover, a direct 
tradeoff in securities markets* 
if there Is no broker to oil the 
wheels of the market, market 
makers need more capital to 
provide tire liquidity that in- 
vestors want Even the un- 
regulated Eurobond now 
sports its own agency broking 
firms. 

Ironically, the arrangements 
for the new gilt-edged market 
are designed to promote capital 
Inefficiency; the Bank of Eng- 
land's system of dedicated 
capital means that the biggest 
conglomerates cannot move 
capital in and out of the gUt 
dealing subsidiary at will, No 
doubt for good prudential 
reasons — but foreigners will 
have observed that this also 
helps minimise the disadvan- 
tage of British firms* historic 
lack of capital clout 
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20 Propfe instead of two, mean. 

“^.shoestring, 
one glossy promises the diree 
tors a “nominal" salary of 
£20,000 pins commission on mo- 

wool* thing is becoming a 
investors pretty ronote. The 
rod I hope further 
be taken to bring it 

P?F.Ha£ C ° ncept ’ 

Shenton HaU, 

Shmton, Nr Nuneaton. 
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'OJ course I 'm sure , / read it in Business Week." 
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From Mr X. Adams 

Sir,— Your editorial of Nov- 
ember 15 was surely right in 
pointing out that tire surest 
protection of the rights of exist- 
ing TSB depositors lies in thefcr 
preferential applications rights 
in the forthcoming flotation. 
But whatever tbe legal niceties 
may be, the fact is that Lord 
Davidson's judgement has ‘cast 
a cloud over the tone, and posi- 
tive steps need to be taken 
quickly to dispel it. 

I suggest that the' most effec- 
tive means of doing so would 
he a public announcement rein- 
forcing the preferential applica- 
tion rights of existing 
depositors, to give than over- 
riding priority in the issue- That 
is, all applications from 
depositors should be met in full 
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Today. bushes isifijuM nuikddceied. Its multinational. 

, v . , s executives re)v on Business 

Week l nfernarional. 

.... Fr ; im Lnnd(lil j" ^ Angeles. Pena to Business 
Week International goes k-y,. n J merdv reportm- rBe business 
news to analyzing the esenw behind it. 

(u\mg executives the kind o? insi.alu into the world's busi- 
ness climate mat helps Them act instead of read . 

.And giving advertisers the kind of authoritative envirun- 
ment where their message gets the attention it deserves 

Business Week International. Readers and advertiser 
look at it trie 'vime wav. 

As a sure thing. 
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GHH’s move to Munich symbolises a fundamental shift in German industry 

Good Hope’s bad news for Ruhr 


BY RUPERT CORNWELL, RECENTLY IN OBERHAUSEN 


THE purple-sided office block, half- 
way between the railway station 
and the town hall, with its white 
neon sign announcing Oberhausen 
to be the "cradle of the Ruhr's in- 
dustry," must once have been the 
last word in brash modernity. 

Today the GHH building has a 
forlorn aspect, not entirely to be ex- 
plained by autumnal fog, accumu- 
lated grime and changes in archi- 
tectural style over the years. 

GHH stands for Gutehoff- 
nungshutte, literally "Iron Works of 
Good Hope," the company which in 
one shape or another for over two 
centuries has been part of the histo- 
ry of the town. Oberhausen, and the 
three foundries which in 1873 
merged to become GHH, are where 
the modem Ruhr began. 

It was on October 18, 1758, local 
historians record, that the first of 
the three, St Antony-Hutte, started 
production on the banks of the 
River Elpenbach (but only after 
overcoming an early conservation- 
ist protest from nuns at the convent 
of nearby Sterkrade, who feared 
that the satanic new win might kill 
the river fish and make its water 
too dirty for them to wash their 
laundry). 

Now, 227 years later, the com- 
mand centre of GHH, the largest 
mechanical engineering concern in 
Europe, is leaving Oberhausen for 
good. For the city, it is a bitter, if 
not unexpected blow. 

Tbe 18th century sisters, of 
course, would feel at home amid the 
environmental obsessions of to- 
day’s West Germany. But that is not 
the reason why the company is 
shifting its legal headquarters to 


the undoubtedly cleaner air of Mu- 
nich. In a sense, GHH may be giv- 
ing further evidence of a shift in the 
country's centre of economic gravi- 
ty from the north wife its older in- 
dustries, to the ambitious, surging 
south. 

More important, however, it is 
obeying the logic of the changes in 
its own structure over tbe last 85 
years. Few are readier to recognise 
rfiic than Mr Frifidhelm van dan 
Mood, a courteous Social Democrat 
of an older school, bom in Ober- 
hausen and mayor of the town since 
1979. 

"Oberhausen and GHH grew up 
together, but the company is differ- 
ent now,” he says. It started life ex- 
clusively in iron and coal the com- 
modities upon which the old Ruhr 
was built, but was forced to shed 
those activities by the occupying al- 
lies after 1945. Forty years later, 75 
per cent of its workforce are em- 
ployed south of the river Main, tra- 
ditionally fee dividing line between 
the two halves of Germany. 

The transformation in turn stems 
largely from GHH’s purchase in 
1921, of fee southern German engi- 
neering concern Maschinenfabrik 
Augsburg-Numberg (MAN). Tbe 
root-and-branch overhaul upon 
which GHH is embarking, of which 
the headquarters move is but part, 
has been dictated by fee need to 
bring MAN, long an unruly and fre- 
quently loss-making fiefdom within 
fee group, conclusively to heeL 

As Mr Friedrich von Menges, 
chairman of GHH between 1967 
and 1975, observed recently: "Tradi- 
tion has always been important for 
us. But top TnaTmgfrfflpnt Should be 



where fee problems are, and rtnw 
problems are in the south for 
GHH." 

The writing has long been on the 
wall, as the mayor admits. In 1983, 
failure to put MAN to rights cost Dr 
Manfre d L eanings, su cc ess o r to Mr 
von Menges, his job; his replace- 
ment was Mr Klaus Gdtte from fee 
Allianz insurance company in Mu- 
nich, and the first chief executive of 
GHH without a background in fee 
Ruhr. 

Mr Klaus Haniel, a scion of one 
nf the fo unding families nf G HH, re- 
signed in protest as chairman of its 
supervisory board. This summer 
the Haniel family cot its last links 
by selling its remaining GHH 

shares to Allianz. 

By that time Mr Gbtle could 
make his move. MAN, thanks to 
vigorous cost-cutting and the sale of 
Us 50 per cent interest in fee aero- 
engine maker MTU to Daimler- 
Benz, was back in fee black. On 
September 20 GHH annmmnpd its 


plans to merge with MAN, redivide 
the group into more compact op- 
erating divisions a™* move the 
board to Munich. 

For Oberhausen, the shack was 
little smaller for having been ex- 
pected. The departure of GHH’s 
headquarters will cost only 30 to 50 
jobs. The company has already pro- 
mised to m aintain mamifaffhrrTng 

plants and investment programmes 
in the Oberhausen area. If Mr Gdtte 
agrees, as the town is pressing, to 
base fee new engineering and plant 
division of GHH-MAN there, then 
Oberhausen could actually gain 
jobs. 

Rather, the blow has been psy- 
chological. ‘Nowhere is the Ruhr 
has been hurt as much as Ober- 
hausen by the restructuring this re- 
gion has had to face,** Mr van den 
Mond says. Closures in fee steel 
and coal industries saw employ- 
ment in fee two sectors fall from 
30,000 in fee area in 1961 to 9,400 in 
1984. Over fee period, fee town lost 
more than 26,000 industrial jobs. 
Unemployment is now 14 J per cent, 
way above the national average of 
9 per cent 

It is to the credit of tbe town, and 
Germany’s elaborate welfare and 
rich-help-poor public *"»»"«> sys- 
tem, that. the scars are not more 
painfuL Local loyalty, and sense uf 
community are fierce: Oberhausen 
regularly produces a 60 per cent 
plus turnout for the SPD. 

Since tbe 1960s, some 15,000 new 
jobs have been created, but even 
that ha< been Insuffici ent to keep 
pace wife decoy elsewhere, espe- 
cially when neighbouring towns 
wife similar difficulties compete 


every 


new 


ferociously for 
investment project 

Tbe theoretical answer hes in 
more service industry, in en- 
couraging small companies to set 
up in Oberhausen. Bat the town 
faces a peculiar problem in feat the 
c l earing and conversion of old steel 
and coal sites is extremely expen- 
sive. One notable success has been 
the establishment of a DM 38m 
(S13Jhn) youth training centre 
where a coffiery once stood. 

Decline hag «i«o wreaked a heavy 
price upon fee city finanea*. Indus- 
trial plants mean tax for the 

local coffers, hut related in part to 
their profitability. The problems of 
coal and steel are common knowl- 
edge: MAN has weighed upon 
GHH, while Deutsche-Babcock, 
which employs 6JSSM) people in 
Ob erhau s en , has been troubled for 
years by problems with foreign 
contracts. 

AH of hplpg explain why the 
dty budget will be DM 51.4m in the 
red this year, and DM 70m n 
The prospects have not been im- 
proved by the decision of Thyssen, 
fee steel group, to trim 550 jobs at 
its Thyssen Ntederrhem works in 
Oberhausen. No wonder that the 
GHH move, even if it win mean 
little real tax income loss, has 
weighed so heavily upon morale. 

Mr Van ik" Mond Twyag thyf af- 
ter a decade and a half of decline, 


VeVe now reached the bottom, and 
things can only get better.” But as 
Oberhausen people's rnmrfs wander 
nostalgically southwards towards 
those new GHH premises in sunny 
Munich, they can only reflect that it 
will still be a long hard haul. 


Higher 
USGNP 
figure 
boosts $ 

Continued from Page 1 

quarter, was flat, car sales have fall- 
en sharply recently, retail sales 
were weak in October and there are 
fears feat the trade deficit win not 
improve significantly. 

The GNP data pointed to a fur- 
ther slowdown in the rate of infla- 
tion, however, with the implicit 
price deflator, a broad measure of 
inflation, revised down to show an 
increase of 22 per cent in the third 
quarter compared wife 2.6 per cent 
in fee second. 

The Commerce Department re- 
ported that corporate profits from 
current production in the third 
quarter rose strongly, up $22£bn to 
a seasonally adjusted annual rate 
of S32I.4bn. This compared with a 
p i ggish $ 6 _ 2 bn increase in the 
second quarter. 

On foreign exchange markets 
sterling held its own in the face of 
the strong dollar, while the bullish 
mood of the London stock market 
sent fee FT Ordinary index surging 
through 1,100 for the first time. It 
closed at 1,106.0, up 10.5 points on 
the day, and the FT-SE 100-share 
index rose 122 points to a record 
1,424.3. 

The stock market's buoyancy 
helped the London Stock Ex- 
change’s traded options market to 
set a volume record of 29,845 con- 
tracts - mostly “calT options, giving 
fee buyer fee right to purchase un- 
derlying equities in the future. 

The dollar, which had been weak- 
ening early in the day, jumped 
more than 2 pfennigs to DM 2.6185 
on fee release of the US data, as 
traders rushed to cover short posi- 
tions. It eased later to close 1.9 
pfennig s up on fee day in London at 
DM 24115. 

The initial enthusiasm was tem- 
pered by fears that central banks 
would step in to brake the dollar’s 
rise in accordance with their Sep- 
tember Group of Five finance min- 
isters agreement to weaken the US 
currency, although dealers sow no 
sign of intervention yesterday after- 
noon. 

Also taking steam out of fee dol- 
lar’s strength was the realisation 
that the US data also included a 
smaller- than-expected rise in the 

US GNP deflator. 


Du Pont to spend $120m on 
Luxembourg synthetics plant 


BY ANTHONY MORETON IN LONDON 


DU FONT is to spend S120m cm a 
plant in Luxembourg to produce 
Tyvek, a speciality non-woven tex- 
tile product 

The investment, which will add 
180 workers to fee present work- 
force of 1,100 on the site, is expect- 
ed to come on stream in 1988. It is 
the largest single investment made 
by the US company’s textiles divi- 
sion this year. 

Mr Michael Emery, director of 
fee company's engineered rum- 
woven structures division, who an- 
nounced fee investment in London 
yesterday, said Du Font "was on 
the boundary erf a new era for 
engineered non-woven products.” 
He added: The new plant will show 
our European customers, many of 
whom have no other business than 
Tyvek, that we are completely com- 
mitted to the product We want 
them to feel comfortable wife us.” 

Tyvek is a tough sheet material 
made by producing fibres from 
polyethylene which are then laid at 


random and bonded together by 
heat The technique differs from 
conventional woven fabrics where 
the end falsie is produced by weav- 
ing fibres together. 

* Non-wovens have been one of fee 
big growth areas in the textile in- 
dustry in the past 10 years. Al- 
though feat growth has tailed off 
slightly in recent years as fee total 
market has increased, output is still 
increasing by some 6 per cent a 
year in the US and 8 per cent in Eu- 
rope. Growth of conventional woven 
textiles has probably been no more 
than 1 to 2 per cent a year. 

Du Font produces a range of oth- 
er non-woven products for carpet 
backing and geotextiles for indus- 
try in Luxembourg but has always 
supplied fee worldwide market for 
Tyvek from its US headquarters 

Its capacity there is some 40,000 
tons a year and the Luxembourg 
plant will boost that by around half. 

Tyvek is seen by fee company, 
fire world's largest fibre producer. 


as a competitor for paper, film and 
doth in the production of envelopes 
(fee most important single end use), 
sterile medical pack aging, protec- 
tive clothing, graphics, housebuild- 
ing (as an insulating material) and 
sleeves for floppy disks. 

"Luxembourg wiD not be the end 
of our spending," Mr Emery said. 
"We shall need additional plants in 
fee US and the Far East and we are 
already working on where the next 
one should be. 

“We have continually upgraded 
the US plant This year we have 
spent $20m on it, but we have gone 
about as far as we can along this 
path." 

Marketing of Tyvek will be carri- 
ed out in Europe by DHJ Industries, 
fee Swiss subsidiary of Canada's 
Dominion Textile group, for enve- 
lopes, protective clothing and flop- 
py disks, and Wiggins Teape, Brit- 
ish subsidiary of BAT Industries, 
for graphics, labels, sterile packag- 
ing and construction. 


French storm over TV deal 


Continued from Page 1 
and fee Canal Plus pay-television 
fh flTfflol controlled by the state- 
owned Havas adverti sing and me- 
dia group - will be 60 per cent 
owned by French investors led for 
Mr Seydoux of Chargeurs and Mr 
Christophe Riboud, the son of the 
late Mr Jean Riboud, the former 
chairman of the Schhunberger oil 
services group and dose friend of 
Mr Mitterrand. 

Mr Seydoux, whose group owns 
tire UTA airling and large shipping 
interests, Is also regarded as a 
friend of Mr Mitterrand.. 

The remaining 40 per cent will be 
held for Mr Berlusconi's Ffnxvest 
group. But Mr Berlusconi (a dose 
friend of Mr Bettino Craxi, tbe Ital- 
ian Socialist Prime Minister), who 
has wide television experience, is 
expected to be given the task of op- 
erating fee new network. 

If the right returns to power it is 
widely expected to privatise at least 
one of the existing three national 
television networks which is likely 
to fall into the control of a right- 
wing media group, most probably 
the publishing empire of Mr Robert 
Hersant, the French press baron, 
who owns tbe right-wing Le Figaro. 


Mr Fillioud defended fee Govern- 
ment's choice saying that in the 
heated debate of the past few 
weeks no one had taken account of 
the interest of F ren ch viewers. The 
Seydoux-Beriusooni group consti- 
tuted a European Franco-Italian al- 
liance which was preferable to a 
group with American interests. 

The main rival of the Seydoux- 
Berluscom group was an associa- 
tion of RTL, Europe 1 and Radio 
Monte-Carlo, three powerful- 
Frencb-speaking broa dca sting 
groups. 

But Mr Fillioud said RTL was al- 
so a foreign company which, 
through its Belgian shareholders, 
was associated wife Mr Murdoch in 
a broadcasting venture. 

To preserve the French character 
of the network fee Government has 
imposed a quota of foreign pro- 
gramming on the channel From 
the fifth year of operation at least 
50 per cent of programmes will 
have to be of French origin. 

Many Socialist sympathisers ap-. 
peared worried by the arrival of Mr 
Berlusconi in France. They argued 
fimt after fighting against so-called 
American “Coca-Cola" televirion 


satellites beaming programmes into 
France, the Government had let Mr 
Berlusconi import his own brand of 
"Coca-Cola television." 

Alan Friedman In Milan aiU»’ In 
Milan last night Mr Berlusconi re- 
vealed that his French partners in 
tbe new private channel are plan- 
ning to take a share stake in his 
own Italian television empire. 

“We have an agreement unde r 
which they will take an equity par- 
ticipation although we have not de- 
cided yet whether it will be through 
the Reinvest Holding group or a di- 
rect stake in one of our television 
stations,’ he said. 

The ebullient Italian television 
magnate, describing his empire as 
the largest in the world in terms of 
turnover after the big US networks, 
said he was in touch with officials 
in Spain and "we hope to do the 
same in Spain as we have done in 
France." 

Hjs ultimate goal was "Europe- 
unde television” and his 40 per cent 
share of fee newly authorised. 
TDF-1 satellite channel would 
reach “a potential market of 123m 
households, consisting of 250m 
people." 


Senators 
propose US 
trade policy 
overhaul 

By Nancy Dunne In Washington 

FIFTEEN prominent US senators, 
led by Mr Robert Dole, the majority 
leader and other members of the fi- 
nance and trade committees, yes- 
terday proposed a major overhaul 
of US trade policy. 

The bipartisan proposal although 
rejecting outright protectionism, 
weakens the President's power to 
rule on "unfair trade” relief, and 
commits file US to co-ordination of 
monetary and fiscal policies wife its 
industrialised trading partners. 

In a direct slap at the Administra- 
tion for its refusal to give import re- 
lief to industries such as footwear 
and copper, the proposed bill would 
limit presidential discretion in 
cases where the International 
Trade Commission has approved an 
industry-labour adjustment fa 
such cases, the President would 
have to grant relief at least equiva- 
lent to that recommended by fee 
commission, unless Congress ap- 
proves lesser relief or none at aU. 

The legislation requires the Pres- 
ident to open negotiations wife the 
Group of Rve nations within six 
months on the fnrart jo pg of the in- 
ternational monetary system and to 
enhance co-or dination . of national 
economic policies. It would estab- 
lish a "strategic exchange reserve” 
which could be used to intervene in 
foreign currency markets to bring 
down the value of the dollar. 

Under the plan, the advanced de- 
veloping countries, such as Hong 
Kong, Korea and Taiwan, would be 
graduated from the generalised sys- 
tem of preferences, designed to give 
tariff advantages to developing 
countries. Graduation would be 
within two years and based on per 
capita income and export capabili- 
ty. 

Other provisions in the legisla- 
tion in d ude a definition of mid a 
me ch a ni s m to combat “dumping” 
by non-market economies, an ex- 
pansion of the options open to the 
President in trade relief cases going 
beyond quotas, tariffs and adjust- 
ment assistance, to inrhute 
multilateral agreements on excess 
rapacity, limited anti-trust exemp- 
tions and finanriiii ass is tance 
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Leaders reach ‘broad agreement 9 


Continued from Page 1 
tended to leave Geneva in the eariy 
afternoon to report privately to Na- 
to leaders in Brussels and then pub- 
tidy to a joint session of the US 
Congress in Washington, late to- 
night . 

Mr Speakes revealed that the ne- 
gotiations over fee last two days 
had in fact been conducted at two 
levels — both in the meetings be- 
tween the two leaders and In expert 
working groups feat met late into 
Tuesday night and convened again 
at the US diplomatic mission yes- 
terday afternoon. 

The experts were to continue ne- 
gotiating and report to fee leaders 
during toe course of last night’s din- 


ner, he said. The joint statement 
said feat during the various meet- 
ing yesterday afternoon "good pro- 
gress was made, but some work re- 
mains to be done.” 

Among the issues still under re- 
view was tbe manner and content 
of the report feat the two leaders , 
would make on their discussions. 

The US remained hopeful that 
Geneva would mark the start of a 
process of better understanding be- 
tween the superpowers, Mr 
Speakes said. The US was commit- 
ted to finding "areas of agreement.” 

Mr Gorbachev said that while the 
discussion of all subjects bad been 
lively, it had been conducted "in a 


frank, businesslike and, I thinfc , a 
responsible way.” Mr Zamyatin in- 
dicated that tbe use of tprm« 
did not mean to signify serious dis- 
agreements, as they sometimes do 
in diplomatic language. 

The length of the private meet- 
ings suggested that the "personal 
ch emi stry* between the two leaders 
must be very good, Mr Speakes 
said. 

Mr Speakes went out of his way 
to stress feat fee US add* was not 
concerned by fee of re- 

cording what happened in the pri- 
vate "one-on-one" sessions, at 
which no note takers or tape recor- 
ders were present 


THE LEX COLUMN 

Going up, and 
up and up 


With so many indices to choose 
from, milestones in the London 
equity market nowadays flash past 
at regular intervals. As the FT 30- 
share index docked up 1,100 for the 
first time yesterday, and the FT-SE 
100 reached a new peak of 1,424, 
mast traders' eyes were firmly glu- 
ed to the way ahead. When every 
day seems to end with large buying 
orders from overseas, fee next in- 
evitably begins with jobbers short 
of stock and marking up their 
prices accordingly. The spiral 

IVWI tinti ng tn tighten. 

Well-rehearsed arguments about 
the weight of money should, for tbe 
present, help to keep this process 
going. Although the average pen- 
sion fund probably has cmfy about 3 
per cent of its assets in liquid 
shape, that is taken as a perfectly 
c o m fo rtable ratio so long as fee 
market is rising, ff anything, the 
pressure is on idshs^gts to 
stay as folly invested as possible, 
particularly if they are looking for a 
good final quarter to offset a medio- 
cre first nine months. With Cable 
and Wireless neatly hedged by the 
gamble on at least w r»gh bid for 
Distillers, nothing immodtataly 
threatens to siphon cash oat of the 
market 

On almost every historical criteri- 
on, however, equities are dear. The 
growth of profits is certainly noth- 
ing to raise the markets tempera- 
ture; although people talk about the 
improving quality of Aaminp 
where fee element of stock appre- 
ciation is dearly much lower than 
in tbe roaring seventies, fee quanti- 
ty is not rising as fast as it was. 
Eam i pgg on the FT industrial 
group are widely calculated to rise 
at less than 10 per cent in 1986, 
whereas in the year to last January 
the comparable figure was nearer 
30 per cent The earnings prospects 
are no great justification for a 

rising mpltip lp 

Dividend growth, it is true, gives 
a Tittle more encouragement. 
Double-figure increases in dividend 
are -all but -compulsory. And they 
are generally affordable without re- 
ducing cover to Apoint where even 
a flat year for profits would expose 
the need for a dividend cut With 
the gilt-edged market providing no 
support at all, however, equity 
yields are by most standards re- 
markably ungenerous. 

When file industrials are yielding 
the same (3.74 per cent) as 20-year 
index-linked, the equity investment 
is dearly offering no premium for 
dividend hitches around the end of 
the century. That risk may see m a 



it does stretch optimism to push 
thic advance much beyond Christ- 
mas. 

Whitbread 

Whitbread duly put in a fine set 
of interim figures but they might 
have been flat for all the good they 
did fee company’s share price. As a 
piece of real trading news amid the 
bid froth, a 14 per cent increase in 
pre-tax profits (to £85 .5m) was just 
what the market wanted to hear; 
Bass, which is to fund managers 
what Figgott was to betting house- 
wives, added 18p to 677p, while the 
1XL offer for Allied- Lyons looked 
just that bit less likely to succeed 
without increase. Whitbread ended 
unchanged 8t 271p. 

This seems a bit eccentric. But an 
increase in Whitbread's tax charge 
held back earnings per share to half 
fee increase of the pre-tax level, 
and tbe charge will rise further 
nwt year. This means feat Whit- 
bread's heavy investment in ma- 
naged pubs and restaurants and in 
lager plan* which more thaw 
clawed back market share lost 
through fee Luton brewery closure, 
will tend to lose its eBect before the 
bottom line next year; while Bass 
will continue to enjoy fee growth in 
lata without the attendant costs - 
at least for the time being. 

Equally, the City remains con- 
fused and unhappy about Whit- 
bread’s US wholesaling operations 
- and file company did nothing to 
help, producing figures from its 
wine and spirits division feat show 
turnover flat and profits 70 per cent 
up- It seems that Whitbread North 
America disposed of some low-mar- 
gin brands in the period; but on that 
arithmetic, these commodity vod- 


The Philadelphia National Bank 
announces the opening of 
Philadelphia National limited, 
its new wholly-owned 
London me rch an t banking 
subsidiary. 

Established in London 
with initial paid-in capital of £19,000,000, 
Philadelphia National Limited 
will deliver its financial products worldwide. 
These include underwriting, 
trading, private placements, asset distribution and 
loan syndications, hybrid securities, 
interest rate swaps and currency swaps. 


Lord Wakehurst 

Chairman 

James L Hildebrand - 

Deputy Chairman and 
Chief Executive Officer 



National Limited 


Philadelphia National House 
3 Gracechurch Street 

Ioncfon EC3VOAD •Telephone 01-623 8100 -Tekx 939391 PNLLDN 


* 


kas must have been sdfiag on a . 
cent-a-case margins- Squally, Cutty 
Sark will need both time and a lot 
of money to shake off the CSi Over- 
coat image which Buckingham's 
previous owners had sattledferina 
scramble for volume. 

Ironically, in h i g h li gh ti n g .once 
ff g a ip tbe national virtues of lager 
and a large estate, Whitbread may 
have cut across its historical com- 
mitment to the Independence of fee 
regional brewers. Scottish & New- 
castle put on 4p to 177p, making its 
bid for Matthew Brown - in fee ab- 
sence of any counter-argument in 4 
yesterday’s letter to share holders- ‘ Jj 
even more attractive. 

Primary capital 

It is almost exactly a year since 
the Bank of England introduced pri- 
mary capital as a measure of the 
soundness of the UK banking in- 
dustry. The Bank's supervisory de- 
partment has admittedly had other 
matters on its mind since then bat 
it is curious that no conclusive de- 
finition of primary capital has yet 
emerged. In particular, it is sat 
dear how the perpetual notes issu- 
ed by clearers before the Bank's ini- 
tial statement will be treated for 
capital adequacy purposes. 

Undaunted, stockbrokers De Zo- 
ete & Bevan have now constructed 
their own primary capital ratio, 
treating all perpetual notes whkh 
have complied with the Bank’s ex- 
isting requirements as primary cap- 
ital and categorising all other pe^ 
petual loans as straightforward ■ 
term debt This may not be quite 
how fee Bank will view fee natter 
when it finally issues its encyclical 
bat De Zoete’s calculations are un- 
hkety to be far out 

Lloyds emerges from fins analy- 
sis wife much fee strongest' capital 
base of the four London deoiefs. 

Its shareholders’ funds and qualify- 
ing perpetuals represent 7.3 per 
cent of public liabilities. Barclays 
nmt mmiW both trail by around a 
percentage point, 'while National 
Westminster brings up the rev 
wife a ratio of 5.7 per cent 

NatWest might, wife the benefit 
of hindsight, have raised rather 
more through last year's rights is- 
sue but it will probably not be con- 
cerned to see itself at the bottom of 
tiie list It does not, after all, share 
Lloyd's exposure to Latin America, ^ 
Midland’s problems in California or * 
Barclay’s commitment to the big 
bang a point which will not be lost 
on Barclay's in-house stockbroker, 

De Zoete &5evan. 
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JOBS COLUMN 


Growing crisis in management motivation 


BY MICHAEL DIXON 
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SUPPOSE ' YOU are as upper 
middle manager and are sad* 
deuly told your company car 
is being upgraded from a 
Hover, say, to a Jaguar. How 
do you interpret the news? 

Moat of us, I suspect, would 
take it as & sign that our career 
was still' ascending.' But we 
would be unwise to bank on 
it, according to a survey of big 
employers by Incomes Data 
Services of- London. 

It finds that when a company 
upgrades people's status sym- 
bols' it may really mean that, 
although they are valued at 
their present level, they have 
no hope ’of further promotion. 
The same -message could, well 
Re hidden behind pay rises 
given aa bonuses which do not 
raise pension entitlements, or 
the award of a more dignified 
job title. 

- The apparent fact that mana- 
gers are often left to guess the 
meaning of such events surely 
shows something odd about 
big-company management philo- 
sophy. 

For while employers in pri- 
vate enterprise, at least are no 
longer reticent about sacking' 
unwanted staff, organisations 
still tend to avoid frankly tell- 
ing people they wish to keep 
that they, will rise -no higher up' 
the management ladder. Despite 
a number . of exceptions such 
as Philips, the general tend- 
ency is evidently to try to 
camouflage the company’s deci- 
sion that a manager is no 
longer promotabte. 


The disingenuous use of 
bonuses and so on persists 
even when the company con- 
siders that, no matter how good 
the work of the managers con-* 
cemed, the- jobs they do axe 
worth no ■ more pay jjg. 
increases' to compensate for 
rising prices. And a lot of staff 
are judged to have reached the 
limit ME their value. 

Es t ima t es by business com- 
panies range upwards from 
about 40 per cent of -people in 
management-type positions to 
two^hirds. Seven out of every 
10 United Kingdom civil - ser- 
vants are reputed to be at the 
peak of their respective pay 
scales. 


Costly 


The cost of the attempted 
camouflaging can therefore be 
weighty, although employers 
fully exposed to competition 
may stop short of the tactic 
which Incomes Data Service s 
says Is used in the UK elec- 
tricity-supply -industry. It 
deals with the problem of staff 
at the peak of their pay grade 
by annually adding an extra 
increment at the top oif the 
scale, and removing the one. at 
the bottom — in effect- paying 
senior staff more just for grow- 
ing older. 

The main reason for such 
conjuring is probably a belief 
that, even though most mana- 
gers may fairly quickly work 
out for themselves that their 
hopes of promotion have gone. 


tt is better for the employer to 
leave them to do so than to 
spell out the fact officially, it 
seems there is . a widespread 
fear that people doing mana- 
gerial jobs will not be moti- 
vated to work well in their pre- 
sent positions unless their 
company goes on allowing thpm 
at least the illusion that the 
route to the top is still open. 

■Whether or not that fear is 
justified, the Jobs Column does 
not know. But if it is, mana- 
gerial staff and the businesses 
which employ them look bound 
to have an increasing problem. 
Moreover the likelihood is that 
its worst effects will not be 
centred on people who have 
passed the age— now about 40— 
when those not already in top 
positions can mostly count at 
best on being retained ™tthi 
their employer is able to re- 
place or do without them. 

The focus of the problem will 
probably be ambitious managers 
aged around 28-35 or so, the 
products of the last “baby 
boom.” If their motivation to 
work well in their present 
relatively junior positions 
depends on their seeing that 
they have a realistic opportunity 
to progress up the company 
ladder, then it looks as though 
fewer and fewer of them are 
going to be motivated. For the 
middle management positions 
their predecesors could aspire 
to are disappearing. 

' Ah illustration of the rate at 
which they are vanishing was 
given to me the other day by 


Buck Bl e ssing, an American 
consulta nt sp ecialising Is coun- 
selling stymied managers and 
whose company. Blessing/ 
White, is now linked in the 
UK to the Kepner-Tregoe con- 
sultant^ based is Windsor. 

Mr Blessing said that one of 
his corporate clients— a bank 
which he would not name— had 
recently decided that 'over the 
next two or three years it must 
cut Its workforce from 119,000 
to 95,000. The great majority 
of the 24.000 jobs to be scrapped 
are of middle-management 
rank. 

Scrapping 

A comparable scrapping of 
what were formerly promotion ' 
opportunities for specialist staff 
in British industry is expected 
by Parry Rogers, personnel-- 
director of Plessey, who Is due 
to retire in a few months. He - 
believes that if he returned to 
his job five years or so hence, 
be would be hard put to recog- 
nise It. 

By then, be said, the typical- 
big-business personnel Chief 
would no longer rule over 
tiers of in-house specialist staff. 
The subordinate rankers would 
mostly be gone. 1 Personnel ' 
directors would operate' mainly 
like chief buyers, identifying 
what sort of service their com- 
pany needed and which of the 
specialist consultancies on the 
open market could best be 
brought in to do the job. 


Given such wholesale destruc- 
tion of the middle rungs of cor- 
porate ladders. the- problems of 
passed over managers win 
surely soon be far too big to 
camouflage. Short of plying 
their junior rankers with hallu- 
cogenic drugs, companies will 
have no hope of giving them 
the illusion that the .route tq 
the top is open. 

The stark choice before the 
bulk of them will not be the 
traditional one of get on or get 
out It will be stay where you 
are or get out. And that implies 
an urgent need for fundamental 
changes in prevailing practices 
not only of employment but also 
of education. 

If it is true that the motiva- 
tion of people in managerial 
type work' depends critically on 
their believing that they can 
continue rising in some bureau- 
cratic hierarchy, then it seems 
fair to suppose that part of the 
cause lies in their previous 
education. 

The minority of children 
identified by teachers as having 
a realistic chance of going on 
to higher grade work, tend to 
be given expectations of a par- 
ticular kind. Their schooling 
and higher education rarely 
encourages them to believe 
that their prospects of a satis- 
fying working life depend on' 
their acquiring the ability to do 
or . make anything in particular 
which other people will think 
worth paying for. 

The expectation given by the 
education system is rather that 


by doing well in their concen- 
tratedly academic studies they 
will become entitled to ready- 
made jobs in established fields 
of employment Moreover they 
seem to get the idea that, just 
as their educational status de- 
pends less on the subjects Thev 
study than on the level of 
exams they pass in them, their 
occupational status will depend 
not so much on what they do 
for a living as on bow high in 
the socio-economic pecking 
order they do it. 

Those beliefs may have 
served well in the days when 
people who gained reasonable 
degrees and landed a job with 
a company like I Cl could count 
on enjoying a better than aver- 
age standard of living until they 
were dead. But that prospect 
no longer eixsts- for the 
majority even of academically I 
successful young people, and : 
the signs are that it will exist 
for fewer and fewer of them i 
in future. 1 

.. Whether the growing ! 
problem of diminishing i 
promotion oportunities can be 
contained, would now seem to | 
depend on something deeper ! 
than* employers dropping the 
pretence that the route to the 
top is open for all managers. 
The need is for the education 
system to start bringing 
children’s expectations into line 
with reality and motivating and ; 
equipping them to work not as 1 
greater or smaller cogs in 
organisations, hut as doers and 
makers of things. 


FUND MANAGEMENT 
Equities 


Our client, a major institutional investor, with assets of well over £2ba invested 
internationally, seeks two ambitious, and experienced individuals to join their 
fund management team. 


Fund Manager 


UK Equities 


Candidates should have a mianmim of four years investment experience, gained 
as bcxfiim analyst and a fond manager, ideally on UK equities. 

The principal responsibility is for day to day management of UK equity funds, 
however it is expected that the successful individual wjH also ™»Ve a significant 
contribution to the development Of asset allocation strategy, on a global basis. 


MARKETING OFFICERS 

Foreign Exchange & Treasury Products 

Our Client is a leading Accepting House with an acknowledged strength in foreign 
exchange and treasury operations. 

Us expanding Treasury Marketing division is responsible for promoting the foil 
range of dealing room products both to the U.K. Corpo ra t e Sector and to banks 
throughout Europe: 

Candidates, probably aged 27/40, should possess an in-depth dealing experience 
as an inter-bank trader or pdssibly from within a multi-national comp any . Strong 
marketing skills form an integral part pf the requirement and A knowledge of the 
neuter financial instruments would be an advantage - some travd throughout the 
U.K. and Europe is envisaged. • 

There are. two' appointments' which offer excellent career development 
opportunities and w31 be matched. by competitive salaries vwth the usual fringe 
benefits which wffl indude a performance-related prbfitshanng scheme. 

CortedW^PM^ttrai^ct 
01-248 3S12 


Anaiyst/jiinior 
Fund Manager 


UK Equities 


Ideally candidates will have at least two years analytical experience* gained 
withiii a 'fund management environment although analysts currently employed 
by a stockbroker will also be of interest: 

The role involves analysis of specific sectors of tire UK equity market, together 
with an increasing amount of dealing discretion- The scope for progress to a full 
fund management rote is excellent. 

Both opportunities carry good salary packages which mil be made attractive to 
the right individuals. Please contact Stephen Embkton who will treat all 
inquiries in the strictest confidence. 


Rochester Recruitment Ltd, 22A College H3I, London EC4R2RP 
Telephone: 01 248 8346 . 


mm 


^COMPUTER AUDIT 
MANAGERS 
£20,000 to £28,000 
+ Car ‘ 

London & Provinces 
TECHNICAL 
TRAINING MANAGER 

c£25,000 + Car 
City Base 

FINANCIAL “ 
FLAIR 

c£25,000 + Car 
S. London 

INTERNATIONAL " 
BANKING 

c£1 8,000+ Benefits 
City 

MANAGEMENT 1 
REPORTING 
c£17,000 + Car 
Middx 

PROJECT 

MANAGER 

c£20,000 

.Surrey 


A major professorial firm seeks a number of Chartered Accountantsfage^ 
26-35 to join national and regional computer audit functions and be 
responsible for computer audit quality standards and consultancy advice to 
clients. Candidates with ability and presence are likely to make rapid 
process to partnershi p within a stimulating and demanding environment 
■ Ref; DES 

Leading professional firm with a substantial International practice are 
looking to recruit a graduate Chartered Accountant with a good exam record 
to head up alt pre/post qualification technical training. The successful 
candidate will have a strong technical background, partnership potential 
and fiie presence and personality to motivate staff and engender confi- 
dence with colleagues. . . RefiKRJL 

This high profile appointment is with a very successful and dynamic 
financial services group currently experiencing 30% growth. You will be 
responsible for all aspects of financial accounting with four qualified 
Accountants reporting. Applications are Invited from extrovert and tech- 
nically strong Accountants aged 28-32 with good systems exposure and 
communication skills. Ref: KRJL 

A young and -progressive international wholesale bank seeks a dynamic 
graduate AGA fora newly crested senior financial reporting role. Current 
expansion plans to point toexceNent career potential for candidates whose 
qualification experience should include soma sector related exposure. This 
attractive appointment offeree generous benefits package and earty prom- 
otion prospects. RefeJFH 

The USM aspirations of this highly successful group necessitate the re- 
cruitment of an extremely ambitious Accountant to join a propessrve 
management team. Involvement includes board liaison, divisional report- 
ing. systems development ami general problem solving exercises. Prefer- 
ably you will have a good general accounting background and better than , 
.average communication skills. RefiJFH ' 

A Varied and stimulating rote with a substantial manufacturing group. The 
requirement is for a qualified Accountant aged 28-35 who can demons- 
trate. an appreciation of the accounting practices of a large organisation 
and expertise. in the development and implementation of computerised 
systems. The successful applicant will be promoted into a senior line rote 
within two years. ‘ RefeMJH 


MEMBERS Of THE STOCK EXCHANGE - 


Private Client 


CoBagaHMCbairfrerSr 23 CoBeflaHgLtoBdontCjBMn’. Who! 248.7851/8(24 hours) 




to join their well established private client department. ' 

Candidates should have at least five years experienceof 
discretionary and noo-discretionary management and 
■ have developed a portfolio of personal clients generating 
in excess of £50,000 gross annual commission. 

■ The attraction of new clients and participation in the ; 

overall development of the department are regarded as 
. critical responsibilities; " 

Remuneration will reflect the importance of this position. 


FUND MANAGER — US, EQUITIES 


Reaseappfyto A.R.C[aphamat . _ 
Arbuthnot Savory Milfn Holdings Limited, 

1 3i Finsbury Pavement London, EC2A1AY. 
Telephone 01-628 9876 


Our client is a leading find of UK stockbrokers with substantial international funds under 
management Following a rearrangement of raepiongibilities, they are now seeking a 
specialist Fund Manager to took after the- considerable 'US equity portfolios they 
manage. . ....... _ 

-This isaseniorappointnientand will be competitively remunerated Thek^lcarrclidgtevvill 
already have had at least five years experience in the US equity market and be able to 
quantify his/her past investment performance Knowledge of other markets' will be an 
advantage, as will the ability to articulate investment policy. 

The exiting international investment management group is well-established and whilst 
flair and original thinking are highly valued attributes; rt also essential that candidates 
should enjoy working as part of a team. . 1 

Applications will be forwarded direct to oiir-client.. Please send a comprehensive career 
ffisumtf, including salary history and .day-time telephone number, and indicating any 
companies to whom you do not wish to apply, quoting reft .2333 to W.L Tart Executive 
Selection Division. • . , 


Tbucka Ross 

The BrnTnest P ar tn er s 

HiX HMt 1 N**v Sbv«t Loridon EC4A 3TR T«fc OV3G3 ftoit 




I Equity I 

' Specialists ’ 

Institutional Sales 
— General U*K. 

A major firm ofU.K. stockbrokers, respected both 
for me quality of their research and the standing 
of their European partner; is looking for experi- 
enced institutional sales executives to join their 
well-established U.K. team. Successful candidates 
able to demonstrate a strong track record in this 
field will be offered attractive remuneration 
packages. Ideal age range 25-35. 

Paper & Packaging Analysts 

Our client, a top-ranked British stockbroker with foe 
hacking of a substantial institution, wishes to expand 
their coverage of foe papa; packaging, publishing and 
ne w spaper sectors. Analyses with at feast two years 
experience of these stocks, who are Vodong for a fresh 
challenge in their careers, will be offered a suitably 
competfrive remuneration package 

Please contact Timothy R- Wilkes or Anna 
Robson at foe Investment Division, 39-41 Parker 
Street, London WC2B 5LH. telephone 01-404 5751. 

AH repbes will be treated in strictest confidence- 
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I Interna 
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Michael Rage City 

Internationa) Recruitment Consultants 
London Brussels New York Sydney 

A member of the Addison Rage PLC group 
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■ badenoch & Clark ■ 

CORPORATE FINANCE - 
MERCHANT BANKING 

£17,500 to £25,000 + Banking Benefits 

Our client, one of the Gtys premier Merchant Banks and a member of the 
Accepting Houses Convnittee. requires additional Executives lo join us 
Corporate Finance department 

Appbcants are likely lo be graduates (at least an Upper Serond) with a 
professional queiiicatjon. probably ACAs or Lawyers. Cancfalaieswnh a 

- - - - J « - O. --* — C -L.aI - 1 r -% lltVl 


be considered Age incbcaftor 24-27. 

Recentexperience of Mergers and Acquisitions or Stock Exchange related 
transactions would be advantageo u s and caneMaMswifl be etpectod to 
show a high level of commercial awareness together with strong oral and 
written comm un ications Afe. 

Please contact BobotDIgbv or JmBh Fatsnea 


INSTITUTIONAL SALES 
UK EQUITIES 

c. £30,000 + Bonus + Car 

Our client, a top ranking UK SiockbrokingTirin backed by a major' ' 
International banking group, Is looking to expand its Institutional 
Sates desk. 

We would welcome applications from ambitious, talented general- 
ists with at least three years Sales experience, preferably gained with 
atop twenty institutional broken 

Applicants with expertise in a specific sector; keen to extend their 
institutional dient base by covering UK equities across (he board 
could also be suited. 

Fora confidential discussion please contact: 

Stoart CUfford. Christopher Lawless or Jaue Wilson. 

Financial Recruitment Specialists 
16-18 New Bridge St London EC4V 6AU 
Telephone 01-583 0073 


TRADE 

FINANCE 

£ 25 - 30,000 


Our dient is the highly successful and profitable Bfl 
Trade Finance unit of an international bank. Ifl 
Established just over one year ago, it has H| 
developed a broad base of business amongst Wm 
medium sized trading companies, with a Rfl 
product base centred on medium term financing - i|| 

of trade. Letters of Credit and similar |||| 
instruments, but rdymg particularly on 
excellent relationships with customers. ||| 

A superb growth record within 12 months has 
.created the need for a proven business-getter to 
work alongside the Manager of this division. MM 

The bank is committed to high business levels in MM 
tins area which should provide a busy and 
rewarding environment. Salary Is not a limiting Hj 

factor for the right candidate, and other normal H 
banking benefits (including . car) wiH be ||| 

available. 

-Please contact Kevin Byrne. H 

Telephone: 01-588 6644 ■ 

Anderson, Squires Ltd H 

Bonk Recruitment Specialists wO 

127 Cheapside, London EC2V 6BU H 

_ Anderson . Squires 


CLEVELAND SECURITIES pic 

Require DEALERS & SETTLEMENT crjeng (Transfers) 
Dealers— 2 years in Sto^broUng/StocKjobbiag/Eurobonds 
Age 19+ Salary Negotiable 
Settlement Clerk— 3 years’ experience 
Ring Claire Hamilton 729 8029 
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Group 

Finance Director 


r 


Financial Times Thursday November 21 19S5 


West Gauntry 

Our dient is a Public Company which manufactures 
high quality spedafet consumer products. Nearly half 
rts turnover ls exported. 


A heavy capital investment programme and the 
development of new products and markets are 
the keys to the company's dramatic improvement in 
financial performance and projected future growth. 


It has retained us to recruit as Group Finance 
Directoc a Chartered Accountant in the late 30s or 
earfy40s. 


You will currently be at Director level in a major 
company whose business is ideally in 
light/process manufacturing, with Yl J 

some export content I \ / 


Management 


MaL 

intent JL JL ppc 


c. £35,000 + bonus 

You must be a fully creative financial Manage? 
capable of making an effective and comprehensive 
contribution at the top of a relatively small, but 
ambitious, public Group. 

The terms are comprehensive and indude an 
executive bonus, negotiable contract expensed c a? 
etc Full removal expenses wfil be reimbursed if 
necessary 

Please contact Peter Wilson FCA. die 
Group's advisee by sending him a brief 
but succinct cm in total confidence at 
Management Appointments Limited 

(Search & Selection Consultants), 
Finland House, 56 Haymarket, 

T London SW1Y4RN. 

Tel: (01) 930 6314. 


Head of Sales 

An Exciting New Challenge 


1 


Si 


£40-60,000 + Benefits 


The London-based merchant hanking subsidiary of a well established US conunercisl bank seeks to recruit a highly 
professional individual to fulfil a viral rdf- fn theirnewly formed Capital Markets Group. 

The ideal caadkiate wifl have a mini mum of fou r year s* exp erience in an established sales team, dealing with, abroad range 
ofEuxomarkei instruments- These wiH include rate issues denominated in all major currencies, FRN*s and possibly 

Eurmote issues. A hegpy^ii^ialiciitywni any fu^ mTTgney, domestic instrument, or product would be an advantage but 
not a prerequisite for the position. 

Age is not a limitation bait the individual muse have die ability and experience to help form and manage a professional 
sales nam. Within five years it is envisaged that could consist of a dozen people covering different geographic areas. 
Management of a dynamic anJ i awwl g rou p of people will be essential in the successful development of this unit, dose 
working co-operation wish, the Head of Trading and of Syndication will be important as die applicant wiH be an integral 
part ofa dose-ferric team. 

This is a uni que frw a^ individual to join in initial development of a new Capital Markets Division and 

show their flair and leadership ahiH ri-i r in creating a highly successful operation. 

In* die first instance please contact Sally PoppSeton on 01-404 5751 or write to her enclosing a comprehensive 
curriculum vitae at 39-41 Parker Street, London WC2B 5LH, quoting ref. 3581. 
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HIGH ACHIEVERS OF EXCEPTIONAL 
CALIBRE CAN REACH PARTNERSHIP 

IN 3 YEARS 


L 


Michael Rage City 

International Recruitment Consultants -^London Brussels New'Vbrk Sydney 
A member of the Addison Rage P!LC group 


A\ 


Project Controller 


IA 


Management Consultancy 
is perhaps best defined as solving 
other people's problems. Small 
businesses, multi-national corp- 
orations and government depart- 
ments ail have problems to solve, 
or a second opinion to seek prior 
to taking important decisions; 
which is where we come in. 

Touche Ross is one of the 
fastest growing of the inter- 
national consultancies, with a 
reputation for excellence not only 
in our work but in the quality of 
people who join us. 

Currently we are able to 
offer young, outstanding, financi- 
ally experienced talent the stimulus 


to progress rapidly to partnership 
in 3 years. 

To meet our selection 
criteria howevecyou will need an 
excellent first degree (MBA an 
advantage) and be able to clearly 
demonstrate exceptional Intelli- 
gence^ unique and successful 
record in commerce or industry 
and the intellectual prowess to 
handle a variety of highly complex 
challenges. 

We have an open, informal 
structure that encourages strategic 
self direction and personal achieve- 
ment Our comprehensive training 
programme will help equip you for 
the task ahead. Salary will not be 


a barrier and a company car is 
provided. 

Please write (In complete 
confidence) with full CV,to: 
Michael Hurton, (Reference 
2336), Touche Ross & Co., 
Management Consuttants, 

Hit! House, 1 Little New Street, 
London EC4A3TR. 

Telephone 01-353 8011. 


Cumbria 


A 


Vickers Shipbuilding in Barrow-in-Furness is a 
successful diviston of British Shipbuilders, main ly 
producing nuclear-powered submarines. A 
requirement exists for a Project Controller responsible 
for the financial, commercial and procurement activities 
of a new major project which has significant interests for 
national defence. In addition the rote carries 
responsibility for establishing and operating project 
management and control systems. 

Reporting to the Project Manage? the Controller will 
join ateamaU of wtom are specialists in their own field. 
Candidates should have a relevant business degree, or 
be fully qualified accountants. A working knowledge of 
the finance, management accounting and commercial 


functions is required, white experience in project 
management systems is essential. A high degree of 
interpersonal skill is required to meet the demands of 
this appointment The age indicator is 30 or over 

With a requirement to live within easy reach of 
Barrow full re-location expenses wHI be given where 
any move is necessary to this area adjoining the lakes 
and fells of Cumbria 

Please write in confidence giving concise career 
and persona] details, quoting Ref. R123, to Dc A. 
Breariey. as adviser to the company 

Arthur Young Management Consultants, 
Commercial Union House, Albert Square, 
Manchester M2 6LR 


& Touche Ross 

Management Consultants 


Arthur \bui 
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A MEMBER OFARTHUR YOUNG INTERNATIONAL 


A 


A key role in 


GROUP FINANCIAL ANALYST 


u 




Excellent salary and benefits 


BUSINESS PLANNING 
and ANALYSIS 


c. £15,000 + many benefits 


To provide a Planning end Forecasting Service by establishing and maintaining plans 
and forecasts reflecting equipment needs, capacity provision and income projection: 


In a nutshell, that's the broad job specification for the important task of managing the 
financial and product planning of our information Sendees Division - a high-tech area 
which designs, builds and supports afl of the information and communication services 
provided to Member firms and other sections of the financial community. It's a 
demanding job in which you will be preparing Tariff models and projections; providing 
a Planning Analysis based on the latest Management Plan; monitoring and providing 
a financial Service Analysis and undertaking Cost Analysis against Services. 


We need a graduate with good analytical stalls and business acumen, who has 
experience in an accounting environment with an involvement in financial planning 
or. perhaps, has had an ‘overview' opportunity to see the way a business functions. 
Someone with work experience m an advanced technical systems area who now 
wishes to expand and develop their career Irtto an area which is In the forefront of 
technology. 

The starting salary will be in the region of £15,000 p.a.. and an excellent benefits 

package includes a fully-paid season ticket, non-contributory 

f . pension scheme, BUPA and subslcfised lunches. 

. • — «48;V\ pfoase apply with a foil c.v. to Mary Thom, Personnel Manager, 

/ V. -X Information Services Division. The Stock Exchange, 

f . . a - A Old Broad Street, London EC2N 1HR 


The Wool worth Group of today isa rapidly changing 
and ejecting environment. To maintain our Impressive 
record of growth and guide the Group into the future, 
we are looking for a professional financial Analyst to be 
based in our new Group headquarters. 

Reporting to the Group Chief Accountant, yourmajor 
functions will be to analyse and reporton business trends 
and budgets, to assist in the preparation and review of 
flveyear plans, to design and Implement Group capital 
expenditure control systems and to take an active role in 
the formulation of expansion plans. 

We expeayou to be qualified to MBA orequivalent with 
■a statistics/economics background and at least two years 
post graduate experience preferably gained in a retail or 
property environment. 

Mate* knowledge of business systems and operations will 
Ideally be supported by practical experience of micro 
computer applications. Ybu must have a methodical and 
analytical mind combined with highly developed 
Interpersonal skills, asmuch of your work will involve 
liaison at all levelswfthintheGroup. 

Rewards reflect the importance of this key position. 
Including an excellent salary, and a first class range of 
benefits. 


The Universities Superannuation Scheme is seeking to recruit two 
high calibre assistant fund managers to join its small and 
successful Investment Team which is responsible for funds of 
over £1.4 billion. Enthusiasm, initiative and the ability to work 
with the minimum of supervision are required attributes for 
both positions. 


Assistant Manager — UK Equities 

The successful candidate will assist the U.K. Equity Fund 
Manager in managing a portfolio of £800 million. Responsibilities 
will include both investment analysis and dealing. 


Write now with full CV, to: 


AngataMbon, Woofwortfi Holdings ptc_ 
242-246 MaryMoMROad, London NW1 6JC 


WOOLWORTH HOLDINGS 


EUROBOND DEALER 

A special 1st In Um FAR EAST markets is being urgently sought by 
an expanding International securities house. 


Assistant Manager — Overseas Equities 

The successful candidate will join the Overseas Investment 
Manager in m anag in g an overseas portfolio in excess of £350 
million. Experience of Japanese securities would be a particular 
advantage, e n a bl i ng much of the responsibility for this area of 
investment to be delegated to the appointee. 

Fully competitive salaries will be paid in both instances. Prefer- 
ably, applicants will be aged between 25 and 30 and have at 
least 2 years full time experience as a fund manager and in 
addition a degree or appropriate professional qualification. 

Applicants should write enclosing a full C.V. and details of 
present responsibilities to: — 

J. C Spink, Esq_, 

Universities Superannuation Scheme Ltd., 

28, Martin Lane, London EC4R 0DJ. 


I Vi,.. 
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CONVERTIBLE BOND DEALER/SALES 

An active bond operation le seeking the additional experdae of 
an experienced deelar/sslae whh a minimum of 4 yean Involve, 
ment in convertibles. 


FRN SALES 


An experienced males executive la required by a leading bank In the 
City. . . 




SENIOR EUROBOND TRADER 

This position In a leading European bank la primarily to make 


two-way markets ir 
corporate customs™. 


U.S. straights with U.S. and Europeen 


SENIOR INVESTMENT MANAGER 

JAPAN 

Based in Edinburgh Remuneration Package c. £35,000- 


PEN SI ON /INVESTMENT MANAGED FUNDS DEALER 


&CO.UM1TED. 


An experienced Eurobond dealer <e required to fold a team of 
U.K. pension fund portfolio managers to provide the expertise in 
Ihia sector. 


Financial Modellers 


OLD BROAD STREET 
BUREAU LIMITED 


R»r some 15 years Financial Modelfing has been a vital service to our clients. From 
modest spreadsheets to the most subtle and complex project models, our Information 
Services Department working closely with the best Benfcfog professionals in the City, 
offers an unrivalled combination of skBs and advice. 


As part of our expansion pr ogramme, we now require experienced Financial Modellers 
who are seeking a new challenge. 

Candidates should be graduates fin ammonite or financial (SsdpBne with at leasts 
years experience of serious modeEng preferably using BM PC based languages in a 
financial services environment, with the flexibBity to meet other PC based development 
challenges. They should also possess the personal realities to deal effectively with 

senior members of the Bank and their efiants. 


EQUITY 

DEALER 


SECURITIES 

SETTLEMENTS 


One of Scotland^ leading financial institutions requires 
a Senior Investment Manager to lead an existing team 
managi ng substantial Japanese Equity Pbrtfolios. 

The qualities required are those of drive and enthu- 
siasm based on experience of managing such funds. 
There axe excellent promotion prospects for the right 
candidate. 

Benefits include subsidised mortgage and non-contribu- 
tory pension scheme. 


fj 


I 


c £50,000 


e £15,000 


Salaries wfll be highly competitive, reaching the late teens for ihe best people and 
normal banking benefits including subskSsed mortgage, non-contributcxy pension and 
BUFAwM be provided. 


AppScations should be made In writing, inchK*ng brief detafe of career to date, to;— 

Miss G Nash, Personnel Officer, Morgan Grenfell & Co. Limited 

23 Great Winchester Street, London EC2P2AX 


A new and expanding Securities House who have already 
established a good market reputation seek to make two new 
appointments due to increasing trading activity. 

Applicants are likely to be ambitious achievers with two 
years experience in the above fields, who now feel ready to 
make a major contribution to the continuing growth awd 
success of our Client. 


Apply in the strictest confidence to The Mar 
22 Drums heugh Gardens, Edinburgh EH3 


f Director; Box No 27, Taylor & Butners, 
. All applications will be aduaovvlcdgecL 


Contact Ann Winder on 01-628 4737 
UPTOWN PERSONNEL SERVICES 


APPOINTMENTS ADVERTISING 
Appear eveiy THURSDAY 
Rate £37.00 per single column centimetre plus VAT 
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Private Banking Officers 

Tils growth requires two additional experienced nmfow.' * ... 
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creativity and 
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S^a^SSaWSEsJSSSJSgii^ 

• Fluency in Spanish and English 

• an MBA or equivalent qualification 

• Good inter-personal skxlla in presentation and marketing 

■^^aaaaagxtaagaggia^ 

c J^SL^S.^ 1 ^ "PPOi-tmente which .ill be reflected j„ 

*sw4«snsas^ 


Merrill Lynch 



* 


PORTFOLIO STRATEGY 

investment Management 

Onr client, a major force in intemariftnaT . _ 


^^r^d. They now wish to appoint*^ 

a a ^ degree in economics and ideally a further 

^ff^BSSsSeasSas 


appointment. 


afotf range of benefits will be commensurate with the importance jrfaced 


upon this 


Account Officer, Private Banking 

£12 >000+ Benefits ^ 

^ wssesssssf - 

droaion enjoying the career prospects that this will 


in strictest confidence. 


quoting Ref : 435/FT. 


0 

L0nd011 ^ 2KP 


01-588 4305 

Mooi S°teHall, 153/157 Moorgate 
LONDON EC2M 6XB. ^ ' 


I Project Leader 

Trading 
Information 
in the 
Equities 
Market 

^negotiable + banking benefits 

^r? 10 !! radica, re,orm 01 cay trading practices 
cmoftfmnM&SSc*?? * damp , s< f jib? WhateSsr the oui- 
* JESL 81 ?* Exchange regulations and the consequent 

SeS to SSET”* ins,rtu ' ions - a" matior banks mu* now 
prepare to offer investors a complete range of share dealing and 
investment management services. 

worid ‘ s largest merchant and investment 
SSS^SwI^^ 00 “S2 1 ™- As the need tor specialised 
socum^siaH 'ncreases so does the demand tor improved cap- 

SfflhmthtalbS? ^ anks 60-s!ron 9 Intormation Technology group 
w«Kli?K S OOpadmenl. a new learn is being established^) exotait 
h^h ,echn ggy « me Provision of fast and accurate mfomSSn 
relating to trading m securities and equities. 

toterSuf^tf S ibS?!? Ulis ,eam rmjsl havo l^wwtectgQ of ihe 
^emauwia and UK equities markets and of dealing procedures 

SES£2LSJifi2? a PP' lca,l0ns '°rientated role Tw which 

SSElf S25 n ? ,i V* 3 w 9 h ^ rce °* specialist 

y 1 ° beve *°p m-house systems and purchase 

commercial software packages where appropriate. 

If you have the talent and ambition to succeed in this areenfWri 
Jnanctai sector opportunity. Schraders fipIKredWSW 
you. A very competitive negotiable salary is supported bv an 
exceptional benefits package which comprises- 

£ subsidy * Season ticket loan scheme 

* pi22row^il!^i , ? ens,on * Free l,le assurance 

* Ffe ® lunches in staff 
. wesKfi holiday restaurant 

Thte is an excellent opportunity to establish yourself with one ot the 
m ? s ' ® uc ® es *' lJ l an d reputable financial organisations worldwide 

ffSSSXS^ 3^?0^^,SS 9 diiu1sS 

J.E.M. Associates. 

II Schraders 


Associates 


™*onn& uxisuttants to the Banfdna A KrwrWoi 




PIN 






A\ 


• k ^-wi.** : .Aj 


^>ung Business Executive 

'■ ■ 


}A 


Initial salary, will be within and may be up to thamaximum^ffthe range C 7 fi 2 D to £15520 per 

■ annum.. ’ ^ 

£± nn/jorv^MM r - i - a - 


wpuicm hi tne consumer servieesfieid- * Dy a 

7116 9 rou P employs 800 people, oeneratino a ^anagementachievement in a fast- 

- turnover of £45 million. ^ ™wng industrial or commercial environment. 

& 25,000 . *fhis new role is a significant caitw ■ __ s ^ ; negotiable to £25.000 plus car and 

— development opportunity and will carry direct 

responsihiityfor an important tasine2^ Locator West ofScotland. 

■■■■ ■ jl oenfte as well as provide wide-tanging 1,1 POfftlete confidence to 

A ™^! nts “PP«t'hr 0 ughout#*,B roU p. 


Application forms and further 
.particulars are available from: 
_ The Personnel Officer (Academic 

Staff}, Aston University, Aston Triangle, 



Birmingham B4 7ET (TeL\021-359 3611 
Ext 4563/4). Please quote Ref. 723/27. 
Closing date for the receipt of 
applications is 16th December, 1985 . ; 


••• a provioe wide-rangina f tot * ™ JT ’ ^nnaence to 

A t^raflement support through^ttfie group. ^-S glea S .. adwsefl ° lhe 3roup. 
ArV pnme requirementisforauniversiN ^f^3^®^e ,n «rt Con sul , arrts, 

^Sssssaa^r saar 

A MEMBER OF ARTHUR YOUNG NTERNAHONAL 


.ASTON UNIV6RSITY 


CCRMAN/EHGUSH sole. Sccurttv a«i H 
®®tr. m cUv. £ 204 M»+ 

Start 01-495 092-2 *^nw«K 

■KOUMMMT MANAGne and Ex«atfy« I 

«WI» Malcotn stem oh 01-734 M 70 . 




Management Consultancy 
an Exceptional Opportunity! 


I Eurobond 
Trader/Unguist 
Capital Markets 


Central London 


£22/27,800 + CAR 


An outstanding person is required to handle assignments 
- * nv S^ 1RE financiai and general management issues for 
a wide variety of clients, including unquoted com p ani es 
. xhe saccessful applicant will be a Chartered Accountant, 
probably with experience as a financial controller, and! 
able to demonstrate commercial flair. Previous consulting 
experience is desirable, but this should not deter ex- 
ceptional candidates from applying. 

The management .style la entrepreneurial, dim»niKng . 
and participative. For someone able to help expand 
the business, the rewards to be earned and the career 
prospects will be attractive to the most ambitious people. 

Please send a c.v. with details of current salary and a 
daytime .telephone number to Barrie Pearson (ref LFA). 

\\ 7 LIVINGSTONE FISHER ASSOCIATES 

MANAGEMENT CONSULTANTS ) 

“\\ -\\ / Aca-eHbuse. 69/7BIoncr Acn», Z^ondon W02ES9W * h 
\\ \ w Telephone 01:OT346r Telex 895 3749 .. “ ft 

\\ \ An associate of H.W.riab«r& Co . . fB 


Chief Executive 


SS <5m ItSS •? Deutsche 

muneration packaoe whi^ vJIT - n *9° liat e a re- 
availabteintlWmKt. VW " 8ttract tho •*« «>»ent 

»* *Ms should be sent in strict 

nsesar m 


Consumer Dmidtie Products 
West. Yorkshire, £35,000 

Our Client, a privately owned British 


UK overseas maricet for tt, ♦‘■c 

S5ME3Mfifeagas£SS3S3h^^H5S^ 

J"**® 818 ambitious plans for growth, j 


. — r-ef 4 dujimuuBQ ana tt 

m the fore^eaWe future. The posit 
bonus m addition to the salary and 
including relocation. - ■ 


■ —j »T= 5»^arsah |j| 

— Deuts ^ e Capital Markets Umiteri 

■^^Jonathan^ma** 

Pjwat^Institnti ona l c.£ 50,000 

AltokkMMCtaitBM.!5i - BaSlC: 




®saajsfi3JSFas^^ 

, Go f tta ct Michael HulcffAigs or Davkf Chrove. 


Awyoafe rimgb H ll^ d)Oiay3»irb i Ba i c« pioq>Bfa? 
AityoarprofioNnabrnteemcledbyatarivett^portiX)^ ' ". 
Ocr diems can ofierysui 

• aptoSOKienirncommusioa 

• MCt« to highly advanced b td ro^iystcmtmraecntmgjDar 
bniaeas 

• the backing of an tadepenchn^ veil capitalised and rapidly 

expanding privsie cEent firm. ... 

Zf yiu woold iito m find om inoi^ coiitaa David Soinnsexi of 

Spacer aod ft^fcnr Anoc i ans. fidaxy Conn, 05 Cmtched Rhq, 
Tjmdnn FrrtN3Nl{ (4807706) feraeo nfiAtirtarriig-iminw ■ - 


Spicer and Begjer Associates 


FOREX 


ESCAPE FROM CORFORMITY IN 1886? 


andganoralbanidi 


experience 


APPOINTMENTS I ■"2®&4a” ,W th * t C ” 9hp a 01 h« always b*a n 

• II MANUI IRP - 1. ...... . _ . 



Management$crvic*r 


For Forex, Capitaf Markets and 
Treasury appointments consult 
a special at agency 
TERENCE STERHENSON 
Prince Rupert House 
R'lO Co I legs Hill. London EC4H IAS 
Tel: 01*248 0363 j 


■*- 'Appointments 
Wanted 


> lauunie nrainiictp oamkeb 

JglW Arsfalc 4aagHjg« u hm. 
{k?_ Write Sm A.0195. 

uS&- e 5^8V.° C3flO0,, 


* *■ aubstantlaf buie hKeme 
W Unlimited bonus potential 

★ World *wM« company confetwicea 
*od a gnat deal more. 

„ NOW and 


DAVTO FILLING (SOUTH LONDON BRANCH) 01-06? W* 
- or 

JOHN NOBTHOVHt (CITY BRANCH] 01^47 ^ 


Graduate Banking 
Executives Ta 4>9 aaaa 

amount of ctent oontact Gradi^^teis “n®*' 31 ’ 1 ® 


The Msnabctnrm 
Life Inaance 
Gtosd 


SYDNEY 


anointments advertising appear every thursdav 

Rat* OTJO per ringle eoluffln cintJm^ VJLT, 


confidence 


mixian \ A/ren HONGKONG 

Recruitment Consultants wW ^***^*0 

170 Bfahop^tt, Lcmdoa EC2M 4LX. TeL- 01423 1266 


v.%m 
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SPOT FX Dealer 


r 


Financial Times Thursday November 21 19S5 


C a pital Markets 

Corporate Finance 


London based 


c£ 40 , 00 Q + Benefits 


The Treasury and Capital Markets Division of Charterhouse Japhet pic is a 
key business in the Bank's future development. 

The growth of foreign exchange business since Paul Green and Ian Sangster 
joined us earlier this year has now created an opportunity for a capable and 
enthusiastic Dealer, with a year or more's dealing experience, to join the 
team. (No trainees please - we have promoted in-house staff to these 
positions). 

We offer a challenging job, and an attractive reward package. 

Please telephone or write to John Astbury or Paul Green for further informa- 
tion on 01-248 3999. Charterhouse Japhet pic, 1 Paternoster Row, St. Paul's, 
London, EC4. 


JLUUUUU U(UCU ' 

The investment banking subsidiary of a prime US bank requires a corporate finance specialist with 
extensive experience in die Canadian financial market. 

_ _ . ..... . ■ 1 1 »— — ._J a.cMtninn wl-ilinncKine 


extensive experience in the Canadian financial mantet. 

liaising with a Toronto based team, the role will necessitate developing and sustaining tejationships 
with major Canadian borrowers, both public and private. Monitoring conditions aewas 
and currency markets, you will be expected to recognise opportunities and then originate and close 
fund raising transactions with these borrowers. 

. . .. . . . ■ i _ •_ J marlriTthrc And aomired the ■ 


tund raising transactions with these borrowers. 

Aged around 30, you will already have worked in the Canadian marketplace and acquired the 
S^iSTSid Pledge market the bank's services to 

corporate treasurers. Familiarity with all aspects of winning mandates and completing transactions in 
fixed and floating rate securities, swaps, loans and note issuance facilities is a prerequisi • 
m . * 1 - J ! : ^.nmirMiiinrinn few its orofession.u. 


hxed and floating rate securities, swaps, loans ana no« umuum: ~ “ * 

Those who are keen to join a leading bank in this region wch a groj^g reputation for 
innovative approach, should conta« Christopher Smith on 01-4045751 or wTitc 
a comprehenstvecurriculum vitae, at 39/41 Parker Street, London WC2B sLH, quoting ref: 3aS0. 


OOS1 

A Member of Hie Royal Bank of Scotland Group pic 
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Michael Rage City 

International Recruitment Consultants— London Brussels New lork Sydney 

A member of the Addison Rage FLC group 


MAJOR INTERNATIONAL 


BANKING GROUP 


FAST CAREER TRACK 
£25-50,000 Neg. 


Our client Is recruiting aggressive young bankers, with 
proven management skills, for their UK and European 
operations bases. 


The positions in question offer broader responsibilities than 
tbe norm including product manageraent/development. 
systems management /development and product/technical 
marketing. 


These are “across function” roles which require sound 
experience of operations/systems management coupled 
with the ability to discern and work with rapidly changing 
trends in international banking, tbe products and Euro- 
pean/world markets. 


Candidates will be drawn from a general operations back* 
ground; particularly transaction based products, systems/ 
technology banking and will be above average achievers 
both educationally and in the work place. 


EEC nationals, preferably with some language ability, 
prepared to base themselves (now or in the future) at 
one of the bank's European branches should apply in 
confidence to: 


Robert Milne, 

CRAWFORD RECRUITMENT, 

Walmar House, 288 Regent Street, London W1R SHE. 
Telephone: 01-631 5045 


RETAIL 

MANAGEMENT 

ACCOUNTANTS 


London 


c.£1 6K + Car 


One of the country's most dynamic, successful and fastest- 
growing retail groups requires two qualified and commercially 
experienced people, aged 25-30. 

One role will be working directly whh operational managers, 
the other with the central function and will include systems 
development. In both cases, experience of micros and PCs 
would be helpful. Post-qualifying commercial experience is 
mandatory. 

These arc both career openings. 


Full cv's please to 

John West, 

West Danes & Co„ 
9/9* New Bond St, 
London WIT 9PE. 
Tel: 01-429 4797/ 
01-491 7214. 



MANAGEMENT 


CONSULTANCY 


Send CM. to: 

Lanchester Business Consultants Limited 
98 Appleby Lodge 
Wilmslow Road 
Manchester MI4 6HZ. 


Are you earning over £2QK and seeking a new job? 

The Connaught Services have helped more executives to find 
new appointments than any other organisation - mainly in 
flie unadvertised vacancy area. 


Contact us for a free confidential meeting. If you a re currently 
abroad, enquire about our EXPAT EXECUTIVE SERVICE. 

32Sav3eRow ■^3BEHS9flpKBV ’JjJJ 383 ® 
London. W1 ^ ■ (24 hours! 


■The Executive Job Search Professionals i 


Project Finance 




Swaps 


£ 25 , 000 + 


City 


Nordic Bank, a member of the Den norske Creditbank Group, is con- 
tinuing to develop its investment banking business and now seeks a senior 
executive to take responsibility for the marketing and development of its 
interest and currency swap activities. 


Our client is a subsidiary of a major banking group with interests and operations 
worldwide. 


r 


Applicants should ideally have a minimum of three years’ experience in the 
sector. Knowledge of the Scandinavian markets and/or currencies would be 
helpful but is not essential. 


A competitive salary supplemented by the full range of banking benefits will 
be offered to the successful candidate. 


Written applications must include full career details and should be sent to: 


T. O. KOLL1NSKY at NORDIC BANK PLC, 
Nordic Bank House, 

20 St. Dunstan’s Hill, 

London EC3R 8HY. 


Business growth has created the need to recruit an experienced Project Finance 
Executive. Responsibility will be for the monitoring and marketing of maior 
finance projects for a specific geographic region, involving both project apprai- 
sal and feastoiSty analysis, using computer modelling as appropriate. The for- 
mulation and presentation of financial packages using other product and geog- 
raphic areas of the bank win also be a key feature of the appointment. 
Candidates will be graduates - aged 26 to 35 - with several years in banking, of 

which at least 3 years will have been spent in the project finance field. Experience 

must have included project assessment and the preparation of finance pac- 
kages. Of particular interest will be experience in the use of Capital Markets 
instruments in formulating lowest cost overall financing offers. 

Excellent banking benefits are those expected of a major group. 

Please write with fun details. These will be forwarded direct to our client. List 
separately any companies to whom your application should not be sent. M Hor- 
dern, ref BJ2234. 
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Tha appointment a open to men and women. 

HAY-MSL Selection and Advertising Limited, 
52 Grosvenor Gardens, London SW1W 0AW. 

Offices in Bunpe. the Americas. Australasia and Asa Pacific. 


Nordic Bank 




a member of the Dm norske CretBtbank Group 




CONFIDENTIAL ADVERTISING 


Accountancy Appointments 


Bar:? 

Sea* 


MANAGER — 

FINANCE AND ADMINISTRATION 


FINANCIAL DIRECTOR 


Manchester 


c- £20,000 + car + benefits 


Central London 


Up to £25,000 


A major international professional partnership needs an experienced and capable 
manager to take full responsibility for ail finance and administration functions 
within a self-contained division. An additional responsibility will be the further 
development and implementation of office automation systems. 


Our client is a profitable and expanding £5m turnover manufacturing subsidiary of a 
successful publicly quoted engineering consultancy and design group About 80 percent 
of sales are overseas. The company requires a qualified accountant with commercial flair and 
experience in overseas contracting to join the management team as Financial Director. 


Reporting to the Managing Director of the subsidiary, he or she will have a staff of eight, 
including a company accountant The prime responsibilities will be to: 


Reporting to the Partner-in-Charge and controlling approximately 1 5 staff, the 
successful candidate will be expected to make a strong and positive contribution to 
the efficiency and profitability of the business. 


• provide management with the financial and commercial advice and" information 
necessary for continued export-orientated growth; 

• control the development of new computer systems.. 


WEST 

DANES 

&CO. 


Applicants should be mature qualified accountants, preferably in their forties, with 
proven ability both in exercising effective financial control and in efficiently 
managing people and services. Since management of both clients' funds and the firm's 
own cash resources is a key area, experience in this field is also highly desirable 


The ideal candidate wilt hays a successful track record of fulfilling both of these roles and 
possess: 


Please send a comprehensive career resume, including salary history and day-time 
telephone number, quoting ref: 2335 to W L Tart Executive Selection Division. J 


• the energy and drive to make things happen; 

• the personality required to communicate effectively with senior management 

This is an excellent opportunity to be part of an enthusiastic management team dedicated to 
profitable growth. If you want to be involved please send a full career resume with salary 
history to Mark Rea, Executive Selection Division, at the address below, quoting 


.ond 


£ 20 - 2 ? 
Pius SU 


reference 2334. 


Touche Ross 

The Business Partners 


HiU House 1 Little New Street London EC4A 3TR Tefc 01-353 8011 


l 


Touche Ross 


The Business Partners 


P.O Bcgt 500, Abbey House. 74 Mosley Street Manchester M60 ZAT. Tel: 081 2Z8 3456 


A 


A most exciting opportunity exists for a qualified person preferably 
aged between 28-35 with an Accountancy/Commercial background, 
to join a newly formed Business and Management Service Company 
in the North West. This Company is backed by a group of 
practising Chartered Accountants, and the candidate selected would 
be responsible for running and developing the Company whjch 
wilt advise on computer installations and systems, accounting 
systems, production of management information, and development 
of other services. 

Attractive remuneration package offered. 


We are Thornton Baker, a major national firm of chartered accountants with a strong intenialioaal 
practice. We jxxfvidecoaqjuter audit and other computer related services throughout tbe country, 
and have a regional computer audit function based in Manchester which serves a group of our omxs 
in the north of England. 

FoDowing internal promotion we wish to appoint a Computer Audit Regional Ma nage r who will be 
responsible for undertaking high levd computer audit work and for supervising specialist staff 
empkjyed m the region, planning their work and monitoring its quality, to ensure h^h standards of 
efient service, as well as strengthening and developing our wider service to efients in the high 
technology field. 

Candidates must be chartered accountants who are experienced in computer audit at operational and 
managerial levd, familiar with a range of mainframe mid m icrocomputer equipment, able to program 
in a high level language and capable of demonstrating; inteipersonal skills which are called for in client 
and colleague relationships. 

We offer not only a comprehensive remuneration package which includes a salary which reflects the 
scnkxiry and i mportan ce of the post, car, contributory pension and Kfc covtr scheme, BUPA benefits 
for Exmlty and necessary relocation expenses but also the opportunity to undertake varied and 
interesting work together with part n ers h ip prospects for the right c a n d idate. 

If you believe you fit the candidate specification please send details of your career and contact 
telephone numbers quoting 630014/FT to:- 

WA Bolton. Tbomton Baker, Brazennose House, Brazennose Street, Manchester M2 5 AX. 
Interviews will be held in Manchester and London. 


Thornton Baker -\m~ Nobody gets daser to diems 



Serving many Govern merits and various 
private industries in more than 60 countries, 
Cable and Wireless can truly claim to be 
world leaders in international 
telecommunications. 

Our Finance Department, based at our 
London Headquarters, concentrates on the 
financial planning, reporting and control 
requirements of the Group. As a resuit of 
recent rapid expansion we have a need for 
experienced Development Accountants to 
join a small professional team dedicated to 
developing and implementing improved 
financial management systems and 
procedures. 

Marking on a wide range of projects, you must 
have the ability both to lead or to work as part 
of a team. It is a role that will not only include 
some travel abroad , possi biy at short notice, 
but also offers excellent opportunities for 
career development in the UK and overseas. 
Ybu should be a fully qualified accountant 
with several years' post qualification 
experience working in a professional 
accounting firm or an efficient commercial 
organisation, ideally having had some 


responsibility for the development a nd 
implementation of computerised financial 
systems. 

If you are enthusiastic and self-motivating 
and possess a broad commercial awareness, 
with an understanding of the complexities of 
a large organisation, you will find working 
with Cable and Wireless both challenging 
and rewarding. 

We are offering salaries from 08,000 pa 
depending on relevant experience. There is 
also an excellent benefits package including 
company car, BUPA. and assistance with 
relocation if necessary. 

There are also contract opportunities which 
will entail short-term development 
assignments in the UK prior to taking up 
finance positions overseas. 


Please send full details, 
quoting ref: R511/FT. to: 

Recruitment Manager, 

Cable & Wireless pic. 

Mercury House. Theobalds Road. 
London WC1X8RX. 

Or telephone 01-405 49S0 124 hours). 



Helps the world communicate 
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Accountancy Appointments 


Director of Finance 


London amending partnership offers an 

*30,000 Ssassssss 
+ car 

— P fesenc e in London 

■"3^ JiB3SSBr' 
a SSSSBSisSBsr 
££ WSSSff- 

-■ - Arthur Vb ung li23a©Qj]^ 

A (ffiMBEH OF ARTHUR YOIMG INTERNATIONAL 


The ideal candidate will be a qualrfied 
accountant with several year? commercial 
experience, preferably in a service industry 
Probably a graduate, with strong technical skills 
the successful candidate must also be firm, 
tactful, and understanding. Other qualities 
essential for success are strong communication 
skills, and the ability to deal effectively at all levels 
and under pressure. Age indicator: 30-40. 

Please reply in confidence, giving concise 
career personal and salary details, quoting 
Ret ER824io Peggotty Eva, Executive Selection. 
Arthur \bung Management Consultants, 
Rolls House, 7 Rolls 
London EC4A-1NH. 


SI 

TERN 



Financial Analyst 

West London 
Some overseas travel 

Paramount's motion 


to £18,000 


» are m arke t ed and 

- . T . , . m America by two joint venture 

companies. United International Pictures (UIP) and 
Cinema International Corporation (dC). 

Ayornig. commeni^ aware and andjitiousACMA or 

ALAlfi nOWltQUiredtD nvmitnranrl analuv tiiA 


: UIP and CIC and to become Paramount's 
XgSlctentemertOnallfinarvinlaTvTiylafP^ma trm ' 
involving these businesses. 
TbepersonwfllberesponsSblefor] 

rand; 


critical analyses for usehysenmr managemen t. 




Michael R«e Partnership 

International RecruitTnentConsuhar^ 


A memberoftheAMsmIh&Pl£gn>up 


in London, Amsterdam, New York and Los Angeles. This 
would involve occasional visits to these locations. 

This is an exceptionally high profile role for a young 
professional and an excellent opportunity to enter a fast 
mowing dynamic environment as a key member of the 
man agement team. Promotional prospects are exceptional, 
with opportunities of rapid advancementboth in the UK 
and overseas. 

If you believe you have the drive and determination that 
our cheat requires, please contact Hugh Everard on 
01-831 2000 or write to him, enclosing a CVat Mic hael 
Page Partnership, 3 9/41 Parker Street! 
London WG2B 5LH, quoting ref. L2062. 


Newark Sydney 



£20,000+ Car + Relocation Bournemouth 

finandal institution who shortly will be 
lannc hing m to the UK market a proven range of medical insurance products They 
iekxanng to the Sou* Coast as part of their planned development 

are seeking ahigh achieving accountant to join their executive team and take 
3U ? functk5n - Repealing to the Financial Director. 
£25“. f 31 significant systems analysis and 

implementation, mamtarmg of the quality of customer service and die motivation 
ana management of staff. 

™Wibeapeuticufaity suitable career position for an ACA looking for 
ultimate toe re^ynsibilny as pan of a structured career plan. A^ong 
personafaty, enthusiasm and ambition will be just as i mp or ta nt as tech nical cwn 

Hease write with fallCV to me, Robin McWiDiams, Consultant to the Conroanv 
Your application wfll be treated m strictest confidence. ° v-ompany. 


63 Mansell Street, 
London El SAN. 



ACCOUNTANCY 

APPOINTMENTS 

APPEAR EVERY 
THURSDAY 

RATE £37.00 
PER SINGLE COLOUR 
CENTIMETRE 

(Plus VAT.) 



np££51 Facial Planning I 
’ Manager au,^ I 


c£23,000 + Performance related bonus and fully reposed car 


PepsiCo Inc, is one of the largest and fastest growing 
conramer goods coi mpanies in the world, with a turnover 
ot $8bn and ranked 44th in the Fortune Top 100. 


Smtable candidates will be aged 27-33, preferably with an 
AU3A or accounting qualification, with 3 - 5 years’ relevant 

r*l idnpcc Mnsrian^a U./.L. :tt J ■ ■ _ . 



Baring Far East 
Securities Limited 


Financial 

Controller 

London EC3 

£ 20 - 25,000 

plus substantial bonus 


This vacancy arises from the considerable growth of our client 
together with their aggressive plans for the future. 

The major task of the Financial Controller is to contributetothe 
Company by: 

• managing and updating , accounting, control and 
. . " . information systems 

• monitoring, reporting and recommending action on cash 
flow; trading and budgets 

• handling \4*VT tax and statutory accounts 

The appointment calls for a fully qualified Accountant around 
thirty yearsLOld with strong computer systems knowledge and 
experience gained from a stockbroker or similar financial 
organisation. The successful candidate needs abundant 
energy, a keenjnterest in corporate and personal prosperity 
and a record of "handson" initiative, innovalfonandsuocessina 
fast moving environment 

The management style is informal and the team are hard 
working but friendly A £20 to £25,000 pa salary contributory 
pension and BUPA are offered together with the opportunity 
for effort and originality to be recognised by a substantial 
profit related bonus payment 

Applicants should write with a cv and a daytime telephone 
number quoting reference 1439 to:- 

BinderHamlun 

W MANAGEMENT CONSULTANTS 
- Trevor Ausml Executive Selection Division 
Bmder Hamiyn Maflagerasm Consufiams 
8 St Bride Street, London EC4A 4CA 




» IHIIV 

outstanding individual for the position ofPianning ’ skills, 'gained to a muIti^do^^SjcomranyTTie 

^^•^^ n d ^tod>e F toanceDto : ctt5. succeM candidate should also bS^SSym^bile 

responsibilities wiD include working with operations and since future promotion opportunities maybe offered in 
marking staff on commercial projects across the Region one of several overseas locations. 

Ss s aftsas asagasas. 

SSS-.ktSS.~~ op S SKSSSiKSsES 

Michael Page Partnership 

* . , International RecruitiiTentCbnsuhants 

. London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewVbrk Sydney 

A member of the.-Utiisonfh&PLC group 


GROUP FINANCIAL CONTROLLER 

CENTRAL LONDON c.£30,000 + car 

"^sssssssssciSE^^S 1 ^ 


Please telephone Robin Rotherham requesting an application form. 


Finance Director 

An opportunity for an ambitious young Financial Director m hniM a Fmitiu f 
ftmetinn in an entreprenenrial commnolcatMWK/pnlilkliwig emrim nm«»ii t 

Kingston £25,000 

Our client is the newly created subsidiary of a rapidly growing US company 
operating in the fast moving* commanicarions/publiaimg industry. Having 
succes sfull y developed a unique concept within their domestic market* they now 
have ambitious plans to extend their business into the UK. 

Reporting to the Managing Director you wiR be responsible for creating and 
implementing all the systems and contirols of the finance function, as well as 
manag in g other aspects of office adminis tration. You will have considerable 
autonomy and the role therefore offers an unusual opportunity to exploit your 
abilities without the constraints present inmost corporate environments. 

We would like to talk to young* high calibre, qualified accountants, whose 
post-qualifying experience has been gamed in fast moving, preferably US multi- 
national organisations. You should have a flexible and creative approach and the 
ability to match these skills with hard work- 

in addition to salary indicated* the post offers a competitive range of fringe 
benefits and the prospect of s ign i fi c a nt career development as the business 
grows. 

Applicants of either sexshould apply m confidence, to Bob Wilson on (0962) 
53319 (24 hour service) or write to Johnson Wilson & Farmers, Clarendon 
House, Hyde Street, Winchester, Hampshire SQ23 7DX* quoting ref. 624. 


Johnson Wikon & Partners 

MaURglltilMBlt Rwi hritniffn t fipm piltn-irtB 






BOC Cryoplants 


CZZZZZZZZ22 
Chief Accountant 

Manufacturing Division 
N. London &£18,500+Car 

Rdtv , manufa cturing division in Edmonton, N18. 

Director, the Chief Accountant wffl 
^unietoe settuar finaruaal rote m a manufacturing unit tuzning 

over a£20 m^orL Managmg seven staff, there will be respons-foiEfr 
for all-financial controls, maintaining the. factory costing systems as 
w^aspre^zng budgets and forecasts. In the medium tS^najS 
cOTnputensanon Pr ogra mme is to be implemented which will em- 
brace _ all accounting systems as wen as production control 
procedures. The Chief Accountant will be expected to take a major 
_ role m this programme. 

d 356 qualified accountants, aged 4<W0- 

they should possess m-depth experience of maimfcctujriiSas TOillas 
expertise m job costing and computer systems. 

Pte8S*typtydhectly to Gzeg Ripley at Robert Half. 


A leading UK Marketing Services Company 
seeks to recruit a 

FINANCIAL 

CONTROLLER 


FINANCIAL DIRECTOR DESIGNATE 
c.£l 8,000 + Car ■ West of London 

The Company is part of a diverse and expanding 

privately owned group, which aims ultimately to be a 
substantial public company. To strengthen the 
management team, we now seek to appoint a young 
Financial Manager who will play an important part in 

the development of the Company through a 

commercial approach to business and by establishing 
strong financial control systems. 

You wiH beaged 28-30 with a professional financial 
qualification and ideally will be a Graduate. 

Apart from a first class salary and benefits packaqe. 
the successful candidate will have a rare opportunity 
to develop m a group whose expansion plans are 
exciting and realistic. 

Candidates should write withfuR details of their 
education, career and present salary to: 

The Chairman, Associates in Advertising Limited, 
Columbia House, 69 AJdwyeh. London WC2B4DX. 


1 ONOOV niBMING'iAM .Vj-,V yuRX r, :n H 
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Accountancy Appointments 


Creative and 
Analytical? 

Our client one of the world s largest insurance brokers, has an international network with interests in over 40 
countries, including the ISA. the UK and Europe. It is committed to further improving the centralised services 
provided to operating units and seeks outstanding individuals to compliment its team. 


Senior Consultant 

c £30,000+ car 

Strong financial skills and DP understanding are 
required for this wide-ranging role. Areas for attention 
might include profit improvement. cash handling, 
project managment and planning assignments. 

Candidates, probably professional consultants and in 
their mid 30s. will have a flair for problem solving and 
experience of the insurance sector. 


Audit Management 

c £25,000+ car 

Reporting to the Director of Audit UK/Europe.kev 
responsibilities will indude planning and managing 
audit involvement, systems development reviews and 
special investigations. 

Candidates, probably aged around 30, w ill be qualified 
accountants, ACA or ACCA, with practical knowledge of 
the insurance industry gained in a large professional 
environment. 


Both positions will require considerable contact with senior 
management and strong inter-personal skills are vital. Although City 
basedj there will be opportunity for a certain amount of foreign traveL 

Please reply to Martin Manning in strict confidence, enclosing full 
personal career details, quoting reference 1539/S for the Senior 
Consultant position, or 1539/A for the Audit Management position, on 
both envelope and letter. 


Deloitte 
Haskins+Sells 

Management Consultancy Division 

P.O. Box 198, Hillgate House, 26 Old Bailey, London EC4M 7PL 




Finance and Administration Director 


Insurance 

Brokers 

Yorkshire 

c £25,000 
+ Car 
+ Profit Share 


This well established independent group of 
insurance brokers provides a professional 
service from their Yorkshire base to clients in the 
U.K. and overseas. With turnover in the region of 
£20m, the client base covers a wide range of 
business interests, including property, 
agriculture, retailing, manufacturing industries, 
and hi-tech industries. 

A Finance and Administration Director is 
required to formulate group financial and 
accounting policy and to provide advice and 
information to the BoardTtes portability involves 
treasury, legal and secretarial services, and 
corporate planning. Further development of 
existing computer services is a major task, as is 

Arthur Young 

A MEMBER OF ARTHUR YOUNG INTERNATIONAL 



the development of an Employee Share-Option 
Scheme. Reporting is to the Chief Executive. 

Candidates, preferably around 35, should be 
graduates qualified to at least ACA, who can 
demonstrate an innovative approach and a 
successful track record in commercial policy 
making. Experience of well-developed 
computer systems is essential. 

Please write in the first instance, with a 
concise resume, to Dc A. Breariey, as adviser to 
the company quoting Reference No. 127. 

Arthur Young Management Consultants, 
Commercial Union House, Albert Square, 
Manchester M2 6LP. 



is 
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GROUP CHIEF ACCOUNTANT 

c. £18,000+Car 
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South East London 

May bom Group Limited, whose 
principal subsidiary is Dylan International, 
is a highly successful manufacturer and 
distributor of consumer products. Through 
clear strategy planning and efficient 
financial control the Group has returned 
record profits for five consecutive years. 

Acquisitions in the UK and USA have 
been a key feature of recent expansion and 
the emphasis for the future will be continual 
growth - both through the development of 
existing operations and further acquisitions. 

This continued expansion and its 


associated demands calls for effective 
management and to strengthen the Head 
Office team they require a qualified 
accountant, aged 27-35, who will report to 
the Group Financial Director. The position 
will encompass development, investiga- 
tions and all aspects of group financial 
and management accounting. 

Candidates must have the ability to 
communicate effectively at all levels and 
possess the degree of commercial aware- 
ness and flexible approach necessary to 
accept new challenges and responsibility. 




Full CV's should be sent to Stuart Rosen, Executive Recruitment Manager, quoting ref: SR/4I. 


r cs- 


IIJrAHays Allan 

Iniu Chartered Accountants 


The Financial Advisors with the Personal Touch. 


SOUTHAMPTON HOUSE. 317 HK3HHOLBORN.U3NDONWCIV7NL ALSO AT: CAMBRttKjE,CANTB®URV’. EXETER Af® READING 



Executive Search and Selection Consultants 

KUnfM OHAU, CABDET. GLASGOW. LEEDS, LONDON. MANCHESTEK, NEWCASTLE, SnttritXDandWmDSOK 

Financial Accountant 

late 2Q'sIearty 30’s - 

j London, £20,000, car, substantial benefits 
Our client, part of a major British public group, is a significant force within 
the UK leisureand retail industry with a T/o approaching £l000m. 
Reporting to the Financial Controller, and assisted by a small team, the 
sScessftfl candidate will review, interpret and consolidate the financial 
and management accounts of operating subsidiaries and provide timely 
reports on which Senior Management will take decisions. This is seen as a 

computers would be an advantage. Perso ^.^ , rb2^“^^ude a’lwr 

Insurance. 

Male or female candidates should submit in confidence a comprehensive 
c.v. or telephone for a personal history form to A*™!,. — 

Hoggett Bowers pic, 6th Floor. Sutherland House. 5 HBAigyIJ Street, 
LONDON, WlV 1 AD. 01-409 2766, quoting Be/: 127/M. 


Appointments 

Wanted 


I ha»« considerable t o m fia n ce ■■ 
•norfcettne to clients all over the 
world and w«M like to hear from 
merchant banks and Investment limi- 
tations who veearate and aerrlce 
inter national business. 

Please writ* Bo* A.91M. Financial 
Imes. 10 Cannon Street. London, EC4P 
MY. 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 


Rate £37.00 per single 
column centimetre 
(Plus VJLT.) 


Senior Accountant 


London 

Our ctieat provides risk project finance 
for the development of technology and 
innovation in industry. 

This new appointment will strengthen 
ffic finance function's capacity to 
enhance financial controls, review 
activities and contribute to the continuing 
profitability of die organisation. 

Qualified accountants, 32-45, who 
graduated in a science/ technology 
discipline, must offer broad industrial 
experience, ideally spanning project cost 
control and review; assessing and 
implementing financial systems to 
provide improved financial controls and 
better management information; 
commercial exposure entailing risk 


c. £20,000+ car 

assessment problem solving and 
corporate tax planning. 

Well developed interpersonal and 
communicative skills and proven 
capacity for multi-project work arc vital 
requirements. 

Please reply, in confidence, quoting ref: 
6307/L to M R P. Blanckenhagen , 
Executive Selection Division. 

Peat. Marwick. Mitchell «S Co.. 

165 Queen Victoria Street, BlackfriarS, 
London EC4 V3PD. 
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PEAT 

MARWICK 


Al 


Finance Director 

Northwest to *30,000 + Car 


This well established, profitable, expanding, 
independent company in fast moving consumer 
products, requires a Chartered Accountant as 
Finance Director The company is based in a 
pleasant location in the North West 

There is full responsibility for managing the 
finance, accounting, and administrative 
functions, and for further development of 
business systems. 

Reporting is to the Chief Executive, and the 
job involves dose collaboration with him in the 
development of business policy and in the 
A profitable expansion of the business. High levels 
yMy of communication skills verbally and in writing 
* n V are needed. The ability to build a team, lead a 

ArthurVbung 

A MEMBER OF ARTHUR YOUNG WTERNATIONAL 


team, and work in a team is vital. 

The appointment requires a self starting, 
strong minded, flexible accountant who has good 
experience of all the key finance and accounting 
functions and the development of business 
policy. Strong profit orientation is essential. 

The age indicator is 30 to 40 and maturity is 
fundamental. There is a requirement to live within 
reasonable reach of the company location. 

Please write in confidence, giving conase 
career and personal details, quoting Ref. Rl25to 
Dc A Breariey as adviser to the company. 

Arthur Ybung Management Consultants, 
Commercial Union House, Albert Square, 
Manchester M2 6LP. 


One of the LUC’s most renowned and successful multiple fashion 
retailing organisations is eager to maintain its impressive rate of growth 
and development across all areas of the business. This incorporates 
continuous evaluation of accounting methods, procedures and personnel 
.. i ^, 4 .. ^^tqmeet over-c han g ing operational requirements - ...-. 

. * The Company has just identified the need for an additional SENIOR 
• ■ FINANCIAL ACCOUNTANT. In this capacity’, reporting to the Head of the 
Accounting Department and based al the Company's head office in Central 
London, you will ultimately control, develop and be responsible for all 
financial accounting activities. 

Thus, you will be able to demonstrate previous involvement in 
‘ accounting and reporting financial information from within a highly 
syst ems-o ri enta ted environment, ideally in the multi-site retail orservice 
industry sector. Chartered or Certified, possibly CMA qualified also and 
aged 30-40 years, you must be conversant with computerised accounting 
systems. Taxation and VAT. procedures. 


Chartered or Certified? 


JOIN A LEADER 
IN THE 
HIGH STREET 


From £19,000 + Benefits 


fSomr^hSe^ctiotv 


In addition to a negotiable salary as indicated, other benefits include 
pension/life assurance scheme, annual bonus, staff discount and the 
security of working for an established, household name in the High Street. 

If you’re adaptable, courteous, totally reliable and convinced yon match 
onr client’s req ui rements, please ring or preferably write in total 
confidence to me, Richard J. Sowerby, Sowerby’s (Selection) Ltd., 
Personnel Consultants, 500 CheshamHonse, 150 Regent Street, 

London, WlR 5FA Tel: 01-439 6288. 



London Ufa, a rapidly expanding company specialising 
in Ufa assurance and pensions, now hasasuperbopportunity 
for an experienced taxation specialist to play a key role in an 
increasingly competitive environment. 

Based at our modem head office near Temple Meads 
station, you'll be responsible fbrdeteimining taxation liabilities 
for the London Life Group of Companies, the computation of 
all taxation figures tor Report and Accounts, the preparation 
of comprehensive CorporatfonTax computations, and 
negotiation with the Inland Revenue. 

' On an individual level, you’ll have the ability to 
communicate effectively with specialists from a wide variety 
of disciplines: Working in an advisory capacity supplying 
information to maximise tax efficiency in investment dealing, 
to comply with employee benefit obligations and to keep 
abreast of major legislative changes. 

• Previous experience of nfe assurance company 
taxation would be valuable. If. in addition, you can offer the 
qualities of meticulous commitment and integrity, well 

supply you with the scope to actively involve yourself in 
development planning techniques and tax sup port services 
and with excellent company benefits including 

• Mortgage subsidy scheme 

• Relocation assistance 

€1 Pension and medical schemes 
•A variety of sports and social facilities 

Please write in confidence, 
enclosing your full curriculum vitae, 
to Ian Ferguson, 

Personnel Manager. 



London Life is an Equal Opportunil.es Employer 


COMPUTER 
DEVEL OPMENT MANAGER 

c £20,000+ car 


West Yorishire 



Our client is a progressive leading firm of 1 Chartered Accountants coDunatcd to 
ensuring fiat ir is a leader in die field of mfbnnaiion technology. 

Gmioued exp a ns i on has created the unique oppo r tunity to head up the Nd rthm i 
Computer Services Group responsible for developing the firm's computer consultancy 
practice in the North. In addition to advising and assisting diems w ith the us e a nd 
putdia8eofoo rnpa B c r s ,>quwiHhawn3ponflbffityferthemi^^ 
in-house computer usage. 

Applicant should be qualified accountants (ACA/ACMA/ACCA) who can 
demonstrate a high degree of te ch nic a l competence, and a praaral nnr tirw tmmiH rHp. 
af miuo and mini computers, gained either In the profession ex' industry. Sdft nori v aBon, 
gririariveand drive are ess ential pre-requisites. 

Tins ivpuaems an. outstanding career move offering eareflenr p i u w is. for a 
co mm itted and iimKiriiin indi v idual 

In tbe first instance please telephone or write in confidence to AJyn T Batce, 

^A ^^GA-Assodflte Director, Daniels Bates Partnershi p l /h , q nnring 


Daniels 
Dates 
Partnership 


Daniels Bates Rmnersbip LtcL, Josephs YfeOL 
Hanover Walk, Park Lane, Leeds LS3 1AB. 
TH: (0532) 461671 (5 lines 24 hours). 


Internal Auditor 


Central London 


c £16,000 + car 


The Royal Naoona] Institute for che Blind (RNIB) is the largest organisation of its kind in the 
vrodd employing over 1500 staff a some 40 offices and other establishments thraughounhe 
United Kingdom. Expansion and diversificarion of its activities have led to the introduction of 
computer-based systems. 

311 lmemal who will report direaiy to the 

Go^alao^eQiainnan. The remuneration package indudes contributory pension and life 

This new appointment calls for someone with sound experience of constructive internal 
auditing, a sensitive personality and commitment towards the alms and objectives of the RNIB The 
suc cessful can didate must be able to demonstrate that he or she is creative, adapobleandmaturr. 
The preferred age range is 4CM5 but older candidates with substantial relevant experience will be 
considered. 

Please write briefly, in confidence, describing how these requirements are met to Cvril Williams 
at 25 New Street Square. London EC4A3LN quoting reference F51 1-L 


ff%fi Clark Whitehill Consultants 



SP 


Executive Selection 




r 
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Group 

Financial Controller 

North West London 

Th IS s uccessfu 1 pri vate c° m pa ny is continuing its programme of 

co^^SIn We™ 1 ® 3 CreatfVe C0ntribUti0n to the 

^f^ZITo b 2 r J?!? ,ema, l? 9e i nen,tBam ' ,he 9roupfinand3l controller 
will advise the directors on the financial implications of business 
decisions and play ar> .important part in the development and 
ll 2 P -2: mentatlon business strategy. The role will include establishing 
effective management information systems and planning the 
implementation of an in-house computerised accounts system. 

The ideal candidate will be a qualified accountant intheirthirties, with a 
proven record of success in the areas of financial control and strategic 
planning. An up-to-date knowledge of taxation and experience of 
developing a computerised accounts system is essential. Experience of 
working within a diverse group or in the retail, manufacturing or leisure 
sectors would be an advantage. 

Remuneration: £20,000 plus car. 

Please reply in confidence to Joanna Corr (ref 3051). . 


omson McLintock, 



Management Consultants 
70 Finsbury Pavement London EC2A 1SX 


iMMT 


SOFRA UK LTD, a new 
cocoa-trading subsidiary of a 

large Swiss coffee and choco- 
late manufacturer, is start- 
ing business on the 1st of 
January 1986 in the City. 

We wish to recruit an 
accountant (preferably quali- 
fied) who will be able to take 
charge single-banded of the 
general accounting for all 
the company’s operations 
including the production of 
monthly management ac- 
counts. 

Experience in a similar 
position would be advanta- 
geous and in " commodity 
trading very useful. 

Salary is negotiable to 
£20,000 per annum, according 
to experience. 

Please send a complete 
curriculum vitae (including 
day-time telephone 
number) to: 

Mr Simon Blake 
SOPRASA 
Kollerstr. 4 
6301 ZUG 
Switzerland 



International Capital Markets 

Chartered Accountant— City 

to£20,000 + early review + first class banking benefits 



Sumitomo Finance International jg~tbe fast growing ' 
capital markets subsidiary of The SunotomoBank, - 
Iimited,onecrfthewcdtfskadiDghanlcsanda 
member of jfaSunutoom^ 

Aprenmncnteoidband second 
1973, it is active in all sectors of the international 
capital market, ptovidingabroad range of investment 
banking aid corporate financial advisory services, 

Axare opportunity has arisen fpragiaduate Chartered 

AccountaiM to immediate ocmtrol of die 

tf natvialiifm iinring anflnMniiy mpi^infrtrt pitrin n - 

functions Assistant Manager leveL Repor tin gtoan : - 


carries respoitsibUity for a small stipport staffi. 



Candidates aged 26-28, should have gainedat least 
2 years* post qualification experience in. a leading 
international or national practice- Strong 
jf pnigninnal alrilkanri a n nut jpmg pwmnalily alliwl 
to a desire to develop a career in merchant h ankin g aTy - 
, key requirements ; for thus position. 

Prospects fbrpramotidn are exceptional, with the 
opportunity to assume broader administrative 
responsibilities within 2-3 years. 

Interested applicants should contact Charter Austin. 
- on 01-8312000orwrite to him, enclosing a 
_■ * cocnprdhensjve C.V. , quoting ref. L2061 , at 
39 / 41 -FukriStted; ■' 

London WC2B5IH. 



Midiadj^ftitnei^ 

In ter nati onal RecmitmentCansuharits 

Lqndkn Windsor Bristol Bbmin^iaibMaiKfaesterLeeds Glasgow Bnissds New\bri( Sydney 
-.4 member of dteAddixm fh&PLCgrvup 


J 


GRADUATE CHARTERED ACCOUNTANT 


CORPORATE FINANCE 


City 


Salary up to 20k + Package 


Our client, a well-known, prestigious financial institution, is seeking a Graduate Chartered 
Accountant. 

The appointed candidate, who wiD be a member of a small team, will provide technical 
support on acoounting and related topics. His/her principal activities will indude company 
surveillance, assistance with the financial reconsmictkm of companies andihdp in policy 
fonriulacion on a very wide range of subjects relating to the coipcxate stout 

Candidates should have about 2 years post-qualification experience, preferably gained 
within a major accounting practice and have a sound technical knowledge of corporate finance, 
tax, company law and accountancy. Experience of company Investig ation would be useful 
Candidates should possess strong analytical and problem-solving abilities. Sdf-staiting 
mickuive and the ability to handle a broad range of tasks under pressure are also essential 
-requirements. _ 

The appointment on a 3 -year fixed contract, represents a challenging opportunity in a 
stimulating environment for the exceptional candidate with the necessary personal and 
technical attributes. 

Please apply in confidence with C V. to: 

Stephen Mawditr, 

Managing Director. 

Senior Management IniGernattonai 

Executive Search Consultants vwL 19, Charing Cross Road 

LONDON WC2H0ES 



IT 


INBUCON 





£1^000 Plus car 


Central London 

' Our client has established a i _ _ 

in the design, tnanufadtite and sale of fashkm and funrishmgfthricsJt is a prcfitaWe quoted 
group with a substantial turnover and employs 500 people. v 

Growing d emands oa the Group Finance Director's time prompts the need for tins new 
awjfiintnient at their Head Office. The requirement is far a comineraalfy aware qualified 
accountant who win handle theGroup’s consolidated statutory and management accountsand be 
responsible for the day to day accounting function in the parentcompany The role wiQ entail 
assistance^ in treasury; secretarial and other central functions; as wefl as providing ad vwe.and 
■ support to die subsk&iy companies. 

Suitable candidates will be qualified acconntants in die 28-40 age range, and for the 
right person there wDl be pror^ational q>patumties witiriri die Groups ‘ 

In addition tosalary.fnqge benefits win indude mr/pebskio scheme, health insurance 
and, where necessary, assistance wtthretocatioti. 

Please write- with full career details quoting reference 4122 to AG JJ. Burden: 

- INBUCOtf MANAGEMENT CONSULTANTS LIMITED 

RxecutiveSeardrand Selection • 

Knightsbridge House, 197 Khightsbridge, London SW7 1RN 


J 


ACCOUNTANCY 
APPOINTMENTS 
Appear Every 
THURSDAY 

For further information, 
contact: 

LOUISE HUNTER 
on 

01-248 4864 



Deputy Finance Director 


f 


International Consumer Goods 
Central London 
£30,000 + options 


Continued expansion has created 
the need for a Deputy Finance Director 
to join the executive management team 
of this luxury consumer goods group. 

Initially the role win involve working 
within the finance, accounting and 
computer departments in order to 
gain a thorough understanding of an 
International business which extends 
from manufacturing through to 
retailing. It is expected that the 


successful candidate wiH assume the 
role of Finance Director in due course. 

Applicants must be Chartered 
Accountants, ideally aged in their mid 
to late thirties. They should be able to 
demonstrate senior management 
experience within the finance function 
of a consumer goods organisation and 
should have had significant 
involvement with computers and 
computerised management 


information systems. 

Candidates should write enclosing 
a full CV and current salary details, 
quoting reference MCS/4021 to 
Gavin Adam, 

Executive Selection Division 
Price Waterhouse 
Management Consultants 
Southwark 'lowers 
32 London Bridge Street 
London SEL9SY 


Price Waterhouse 


•3 



Group Chief Accountant 

Major Electrical/Electronics Group 
South West London 
to £31,500 


This major electrical/electronics 
group has worldwide interests and a 
total workforce in excess of 300,000. 
With a UK group turnover approaching 
£170 mflfion, they are now planning 
their next decade of expansion. 

A Group Chief Accountant is now 
required for their UK headquarters to 
head upa department of approximately 
25 people, providing a total accounting 
service. In addition to technical 
accountingexperttse, there is also a 


requirement for the development of 
computerised accounting systems to 
meet user needs and continual liaison 
with management throughoutthe UK 
operating divisions and subskfiaries. 

ideally, candidates will be aged 
30-40 and have significant experience 
in a tea ding financial rote. This should 
Include computerised accounts and 
group consolidations and wifl preferably 
have been gained in industry Job 
stability will also be an important criteria. 


Benefits include an attractive base 
salaiyplusendofyearacQustnientnon- 
contributory pension and company cat 
Please write in confidence, provkfing 
a detailed CV and quoting reference 
MC5/6063 to Alannah Hunt, 
Executive Selection Division 
Price Waterhouse 
Management (tonsiitaiits 
Southwark Ibwers 
32 London Bridge Street 
London SEL9SY 


Price Witerhouse 




Finance Director 

Oxfordshire c. £25,000 + car 


name in its sector with exports accounting for a substantial 
share of the j£17 million turnover. The principle role will be 
one of finsaoal strategy and control, together with 
responsibilities for the secretarial and sammistratiogi 
functions, and development of the co m p ut er 
systems. Candidates wfll ideally be graduate 
chartered accountants, in their mia 30s to early 
■40s, and should have worked at management 
committee level in a manufacturing environment. 


E\ 


They must be faamfiar with the FX and other aspects of 
international business. There is a strong family interest in 
the company, and the environment wflfappcal to those 
from a major enterprise who may prefer to operate at board 
level on a more personal scale. Remuneration negotiable to 
— indude a performance factor, plus senior executive 

benefits. 


Please send evindi 
confidence, to M J Egan, 


current 
AA26/ 


m 

/FT. 


PA Personnel Services 



MARMAS 


CONSULTANCY 

£15~25k+car 


Herts 


MARMAS is the Management Advisory Services arm of a national practice 
of Chartered Accountants advising clients throughout the UK. As part of a 
planned expansion, programme we are currently seeking people who can 
demonstrate experience in any of the following advisory service disciplines: 
Personnel & Recruitment; Business & Finance; Computer & Data Systems; 
Management Information. 

Enquiries are invited from graduates or professionally qualified people who 
are already active in the consultancy field or who wish to move into this 
stimulating environment. Applicants, aged between 25-35, must possess a 
high level of personal skills. 

An attractive remuneration package can be offered combined with good 
training facilities and excellent opportunities for advancement within the 
organisation. 

If you are interested in consultancy and would like to know more about our 
approach, please telephone Bob Rabone on 0992 59321 or alternatively write 
to us enclosing your curriculum vitae and quoting reference STll: 


Moores 

8c 


ROWLAND 


"ft. ’Rabone 
Director. 

MARMAS, 

50 Sc Andrew Street, 
Hertford. 

Herts. SGI4 1 JA 


MOORES & ROWLAND MANAGEMENT ADVISORY SERVICES LIMITED 


TRAVEL INDUSTRY 

FINANCE DIRECTOR DESIGNATE 

A well established company with interests in inclusive tour 
operating and retail travel agents is now strengthening its 
management team for the next growth phase. You will continue 
the development of the management reporting systems and 
improvement in financial controls with particular emphasis on 
foreign currency exposure. As a qualified accountant with 
-computer experience you will probably be in your early 
thirties. Previous experience in travel is considered essential. 
Central London c. £18.000 


MANAGEMENT ACCOUNTANT 

Major tour operator poked for significant development has an 
exciting opportunity for a qualified accountant, reporting to 
the Finance Director. You will be involved in the planning 
process and the subsequent monitoring of performance against 
plan- You will contribute to tbe development of an IBM based 
modelling system. Previous experience of pricing studies would 
be an advantage. Holiday concessions are included in an 
attractive package. 

West London «. atfion 

Interested applicants should write with a detailed CV to 
GEOFFREY WILLIES at the address below: 

SELECTION & PERSONNEL SERVICES LIMITED 
Recruitment Consultants 
29-25 Eastcastle Street London WIN 7PB 


#N 
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it Bowers 


Executive Search and Selection Consultants 

BIRMINGHAM, CARDIFF, GLASGOW, LEEDS, LONDON, MANCHESTER, NEWCASHE, SHEFFIELD and WINDSOR 


Finance Director 


A market leader in computer systems 
London , c. £50,000, executive benefits 

This voung and highly successful multi-national pic is a major force in the design 
and development of computer systems for international corporations engaged in 
fi nan cial services, high technology, defence and manufacturing. The company’s 
objective is market leadership which will be achieved through organic growth and 
an aggressive acquisition programme. To strengthen its management team the 
company intends to appoint an exceptional individual who will assume full 
responsibility for the control and strategic direction of the company's financial 
affairs with special emphasis on corporate finance, acquisitions, treasury and the 
financial implications of complex long term' contracts. Applicants, aged 40+, must 
be qualified accountants with proven board-level financial management skills and, 
above all, an ability to provide incisive commercial guidance to an extremely 
talented team of professionals. Prospects with this progressive company must be 
amongst the best in this fast growing sector of industry. 

JJt. Salmon. Hogget! Bowers pic, 6tn Floor, Sutherland House, 5/6 Argyll Street, 
LONDON. W1 V 3 AD, 01-734 6852, Ref: 26017/FT. 


Financicd Director 


Aged early! mid 30*s 

London , c. £35, 0(H), substantial bonus, car 

The company is a major subsidiary of a leading UK retail group which is widely 
respected for its profit and growth performance and its ability to attract and develop 
outstanding management talent The person appointed will assume full 
responsibility for the subsidiary’s finance function, which comprises a large 
department providing a full p lanning , control and administrative service. There is 
also vital involvement in the general management of the company. Candidates must 
be qualified accountants, preferably graduates, who have gained successful 
experience at finanHal controller level wi thin a retail, service or fmcg company 
employing modem management techniques and demanding the highest level of 
commitment and self-motivation. Personal qualities must include a first-class 
intellect, a strong and persuasive personality, well developed skills in team-building 
and the potential for significant advancement within 1—2 years. 

H.IV. FitzHugh. Hbggett Bowers pic, 6th Floor. Sutherland House, 5/6 Argyll Street, 
LONDON, tt’l V LAD, 01-734 6852, Re/: 20306/FT. 


Finance Director 


lputerised accounting systems. Potential prospects and rewards will be 
ellent for a confident and able individual who can demonstrate leadership 


Photographic Equipment 

Essex, c. £25,000, car, profit share, share option 

This well established private company is a major manufacturer and supplier of 
market leading dark room, electronic equipment and accessory photographic 
products. Subsequent to major reconstruction the company is now poised for 
further profitable growth. A key individual is now required to assume total 
responsibility for the financial affairs of the company with special emphasis on tight 
cost control and the strategic development of the business as a whole. Candidates 
ideally aged 28-35 should be qualified and already have experience within a 
cost-sensitive manufacturing environment with a mil understanding of 
com: ‘ ‘ ~ 

excel 
qualities. 

M. Could. Hogget! Bonners pic, 6th Floor, Sutherland House, 5/6 Argyll Sheet, 
LONDON, W1V LAD, 01-734 6852, Ref: 21025/FT. 

Cost & Management Accountant 

East Midlands, c £18,000, car 

Part of a major International organisation, the client Is a substantial and profitable 
engineering contractor undertaking large multi-disciplined turnkey projects 
worldwide. This key appointment represents a superb opportunity for an 
. accountancy professional to further develop hi? career. Reporting to the Financial , 
Director, responsibility will Involve project appraisal, project cost control, on site 
assessment, and human resource development The successful candidate will have 
the communication skills/personal qualities necessary for working effectively 
with a wide range of operational and functional management Applicants, aged 
30+5, with ACMA or equivalent, should have a broad and progressive cost and 
management accountancy background gained in a contracting or engineering/ 
manufacturing background. This appointment will involve significant overseas 
travel for which there is an appropriate full allocation allowance. Re-location 
assistance is available to this attractive area. 

}.H. Wright, Hogget! Bowers pic. Albany House, Hurst Street, 

BIRMINGHAM. B5 4 BD, 021-822 2961, Ref; 36452/FT. 

Financial Controller 

Process Manufacturing 

West Middlesex, to £1 7,500, car 


This long-established company manufactures and sells a wide range of 
highly-regarded products. The key to successful performance is now control of 

iopp< 

a. Reporting 
sponsible for all hnanirin 
riencad accounts team, 
i production process, with 


J ) reduction costs. Restructuring of the finance function has created an opportunity 
or a Fi n a n ci a l Controller, who will lead the drive towards this abjective, 
to the Financial Director the person appointed will be resjx 
and management accounting, and will supervise an experie 
The prime task is to develop and install cost controls in the production process, 
the aim of moving to an integrated system. Candidates must be qualified 
accountants, probably AGMAs, who have successfully managed the cost control 
function in a process manufacturing company. Self assurance, resilience and . 
determination will be required to succeed in this challenging new role. 

SF. Spindier, Hoggett Bowers pic, 36 High Street, Eton, WINDSOR, SL4 6BD, 
0753 850851, Re/: 24027/FT. 

Assistant Group Accountant 


Graduate ACA 
South Yorkshire, 


c £13,000, car, relocation 


The client is a £300m+ British pic manufacturer, very diverse, successful with 
international interests and expanding. It prides itself in using “State of the Art” 
accounting techniques and is highly committed to computer technology. It therefore 
offers in Inis position an excellent career opportunity for a 24/28 graduate ACA to 
develop towards line management via the Group HQ finance function. The position 
involves consolidation, interpretation, profit and cash forecasting, financial 
reporting, corporate tax, group tax planning and consultancy projects with 
subsidiary companies which will involve UK and possibly some overseas travel. 
The successful candidate will be an excellent accounting technician and probably 
have had some experience in industry; an exceptional candidate coming straight 
from the profession with large industrial or engineering company audit experience 
may also be considered. 

PA Ad deziey, Hoggett Bowers pic, 7 Lisbon Square, LEEDS, LSI 4LZ, 0532 448661, 
Ref: 11673/FT. 

These positions are open to male or female candidates. Please telephone for a 
Personal History Form to the relevant office, quoting the appropriate reference. 






Senior Auditor 

LONDON BASED up to £21,000 

British Gas have a vacancy for a Senior Auditor to work in 
the Operational Audit Sedion which together with 
Computer and Contract Audit forms the Headquarter 
Audit and Investigations Department 

The i section b responsible for the audit of a9 aspects of 
British Gas HQ activities inducting Pension Fund 
Investmeids, Research and Development, Financing and 
lomt Ventures with the major oil companies. 

Applicants should have an appropriate professional 
q uaJifknfioo and should he able to demoasirxxte suitable 

experience and knowledge of current dervebpmenhi, in 
internal audit concepts and techniques. 

Sak*ywH be in the range £18,500 -£21,000, and benefits 
we those normally associated with a forge progressive 
organisation. 

Please write with full career delays, quoting reference 
F/ 00369/005, to: 

Senior Personnel Officer [HQ Services], British Gas, 

59 Bryanston Street, London W1A 2AZ. 

BRITISH GAS^ 

I an equal opportunities employer \ 



Financial Controller 

Circa £20K + Car Berkhamsted, Herts 

F International is an independent Systems and Software House, with a 

reputation as a pioneer of flexible ways of woridng for Computer 

Professionals. ^ 

Reporting to the Managing Director the Financial Controller is responsible 
for managing the Company’s finance and accounting functions. They wiH 
also assist in guiding the Company’s direction and ensuring the current 
growth rate is maintained through the continued development ana 
implementation of financial management information systems. 

Candidates. Chartered Accountants aged 30+. will combine Manag em ent 
Accountancy with commercial experience. In addition to demonstrating 

business flair they must have led and motivated a team of at least six 
people. They must also be first class communicators with a flexfole and . 

energetic approach. 

Opportunities are excellent as a member of the Executive team. 

Pfeese apply with full career /salary history to: 

Mrs Pene Mason 

F International Limited 

Cheaham House, Church Lane, Berkhamsted, Hertfordshire, 2HA. 


UNITED 

FINANCE 

AND 

INVESTMENTS 
(LONDON) LTD 

require a 
FINANCIAL 
ACCOUNTANT 


Candidates should have 
at least 4 years post 
qualification experience 
gained in a commercial 
environment. 

Be able to demonstrate 
a comprehensive knowl- 
edge of financial account- 
ancy, computerised ac- 
counting system and cor- 
porate tax, with ability, to 
apply -this - acquired 
knowledge ' and experi- 
ence in problem solving. 


Please phone 
Mr R. Safieddine 
for an 

appointment on 

01-499 8204 


ACCOUNTANCY 
APPOINTMENTS 
appear every 
THURSDAY 

For further information, 
contact: 

LOUISE HUNTER 
on 

01-248 4864 


Group Treasurer 


Tin tO fora rapidly and aggressively developing group of 
'“'JK companies generating a£45milHon turnover in 

C^C non 816 ^ 0[ consumer services. 

This is a new role which will embrace all [group 
" treasury activities, including cash and working 
capital management as well as the management 
of group pensions and insurances. There will be 
dose working relationships with line manag eme nt 
and every opportunity to contribute to business 
success. 

The requirement is for a qualified accountant 
with a record of success in financial and cash 




Arthur Ybung 

A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


management within a fast moving commercial 
environment Precise industrial background 
however is (ess important than well developed 
management skills and attitudes. 

Salary: negotiable to £25,000 plus car and a 
range of attractive benefits. 

Age: late 20‘s to early 30's. 

Please write in complete confidence to Peter 
Craigie as adviser to the group. 

Arthur Ybung Management Consultants, 

17 Abercromby Place, 

Edinburgh EH3 ax 


4b. 


Acco unting for Tech nology 

At IBM UK’s headquarters, the con tinuing growth of the company means that we rely 
more and more on the efficiency and creativity of our Finance Function. A wide variety of 
professional opportunities exists for graduates and part-qualified and qualified accountants 
with good communication skills. 

Systems Development Control 

You will be a business graduate of qualified accountant with specialist knowledge of audit 
and control requirements in computer systems. Your main role will be to ensure that the 
owners and developers of internal computer systems correctly specify such requirements for 
all systems development. This will involve you in an important advisory capacity on the 
design and modification of new and existing systems. Ref: SD/010 

Intercompany Reconciliation Analysts 

You will be responsible for ensuring that transactions with related companies are 
correctly recorded in the balance sheet and profit and loss account. We are looking for 
someone who is at least part-qualified, who combines a good background in accounting and 
systems with drive and initiative. Ref: IR/010 

" — Inventory Accountants 

Ymr tasks will cover every aspect of financial inventory, ranging from balance sheet 
valuation to gross profit analysis. Using the most up-to-date systems, you will be involved in 
reserve levels, stock check control and business process analysis for your particular 
inventory, interfacing with a wide variety of functions. Systems experience would be useful, 
but training will be provided. You should be a graduate or qualified accountant, with a 
positive and professional outlook. Ref: lA/QlQ 

Management Accountants 

You will be qualified with between 4 and 8 years’ experience of management accounting 
( preferably with large company experience). Drive, initiative and communication skills are 
especially important in these jobs. Yiuwill need to analyse and make recommendations to 
senior management, gaining a unique overview of the company’s activities. Ref: MA/010 


All of these positions offer an exceptional opportunity 
to use accountancy skills in a dynamic, high-technology 
environment, with highly attractive prospects. 

Interested candidates should write with full career 
details, quoting the appropriate reference number; to 
\&lerie Witts in the Rsrsonnel Department at IBM United 
Kingdom Limited, P0 Box 41, North Barbour; Fbrtsmouth, 
Hants. P06 3AU 



• 17,000 jobs in omt 40 IK Wa lions 

• Two manufacturing plant* 

I Development laboratory near Vun-ht-Nlrr 

• An equal opportunity rmplnyer 

• £1 J75 million ex pom in I 98-1 

• £149 million in vested in UK in 1984 


Group Financial Acco untant 


Mann & Co pic is one of the largest 
property services groups in the UK 
with over 120 branch offices covering 
residential estate agency, commercial 
property surveying, relocation and 
insurance divisions. Now quoted on 
the stock exchange, they are poised 
for further growth and development 
A need has been established for a 
Group financial Accountant reporting 
to the Finance Director, who will have 
responsibility fbrfinancial and statutory 


Surrey 
"c£16,500 + car 5 


accounting and for group taxation 
planning and compliance work. The 
successful applicant will also need to 
work ciosefy with the finance Director 
in the further development of the group. 

Ideally you will be under 30, 
a qualified ACA with experience in 
corporate tax work. Ybu must also be 
able to demonstrate the ability 
self-confidence and initiative this 
challenging role requires. Those 
seeking a first career move from a 


major accounting practice will find 
considerable scope for development 
and career progression. 

Benefits will include an attractive 
salary, company car, pension and life 
assurance. 

Please send fun CV, quoting 
reference MCS/2001 to 
Peter Forrester. Price Waterhouse 

Management Consultants 

Thames Court, 1 Victoria Street 
Windsor Series SL41HB 


Price Tffaterhouse 


if 




* 


1 


.s 













'IYKX&KPP K 1 - vA 


til*'? 


CRANE 


% 

*N, 

■’' •\ittt.j 


;;. » 

'"■"•■fit 


\:?i ¥** 


> ti 

~V> vS. 


MREHAM. NORFOLK 

' ■ (0362)5353 


SECTION II - COMPANIES AND MARKETS 

FINANCIAL TIMES 



Thursday November 21 1985 


THE WORLD’S MOST 
EXPENSIVE TWIST SUITING 
C CLOTH a 


Allied-Signal to spin off 
unwanted businesses 


Vf 


BFf PAUL. TAYLOR M MEW YORK 

ALLIED-SIGNAL, the US industry 
al congknneraie, yesterday an- 
nounced a major three-part reorga- 
nisation involving the spin-off to 

shareholders of a new S3 ibfraryear 
company, substantial job cuts 
an internal reorganisation of the 
group. 

Hie reorganisation, which will 
ma ke Allied-Signal a more closely- 
focused and slhnmedktown high- 
technology concern with SlOAbn in 
annual sales, follows the S5bn 
merger of Allied and Signal compa- 
nies earlier this year. 

.The move appears designed to 
pot all of the businesses which do 
not fit into the group’s gro w th, 
strategy into a unit where their fu- 
ture can be independently consid- 
ered. • •• 

At the same time the reorganisa- 
tion. is seen as consolidating control 
over the group in the hands of Mr 
Edward Hennessy, chairman of the 
combined group and architect of 


the reorganisation win be led by Mr 
Mich a el Dingman, currently Allied 
Signal's president. As part of the 
n«xger agreement, Mr Din gman 
had been designated to take over 
eventually as chief executive of 
Affled-Signai, but Mr Hennessy 
said yesterday that this deal had 
now been "terminated.” 

Under the terms of the plan, ap- 
proved by ABfed-SlgnaTs board of 
directors, the group will: 1 

• Spin-off about 30 business units 
- includ i n g some large profitable 
operations like Fisher 1 

and Kellogg Rust - into a new and 
as-yet iibmiwwI company in which 
Allied-Signal will retain a- 30 per 
cent equity stake, with the remain- 
ing 70 per cent distributed to exist- 
ing shareholders. 

• Embark upon a groupwide cpst 




Hie new company iormed out of 

Die Havilland 
sale decision 
expected soon 

By Barnaul Simon in Toronto . 

THE CANADIAN Government has 
received three formal offers to buy. 
state-owned De Havilland Aircaft, 
but none so for for Canadair, the 
Montreal-based manufacturer erf 
business jets, water bombers and 
anvefflance drones. 

An official involved-in tents on 
selling the two companies said the 
Go v e rn ment expected to ahnmmnw 
the successful bidder for De Havil- 
land within the next few weeks. If 
no bids were received fcic Cainadaix 
soon or if the bids were unaccept- 
able, Ottawa might cased plans to 
privatise the company., . 

A number of prospective buyers 
for Canadair have surfaced in the 
past ,fevF weeks after the . Govern- 
ment considered withdrawing the 
company foam fire market by ap- 
pointing a new permanent duef 
executive. ■ • 

Canadair's president, ‘ Mr Gil 
Bennett, occupies the position tem- 
porarily pending privatisation. 

The three bidders for De Havil- 
land are Boeing, the US aircraft 
manufocturer, a consortium iadudr 
fag, the Dutch aircraft maker' 

Fqklrwr OMwd«m 

the West German industrialist . Mr 
Justus Donuer. Boeing is widely re- 
garded as the frontr un n er . 

Four groups have expressed in- 
terest m Canadair. Hiey include Mr 
Danner; a consortium headed fay 
the Bebberg family's Rrst City 
Group of Vancouver; and two Cana- 
dian aviation companies. Fleet 
Aerospace and Halifax-based IMP. 

• Boeing said it is having *very 
p reliminar y and baite d diacus- 
skms" with Fairchild Industries 
about a possible bid for Fairchilds 
Republic Aircraft division, AP-DJ 
reports from Seattle. 


ing S25Qm a year and resulting in 
the loss of 3,000 jobs, or about 2 per 
cent of the 105,000-strang .work- 
force. Mr Heunessy said the action 
would result in an unspedfied- 


fourtb-quarter charge agam# 
earnings. 

• Restruc&re itself around three 
mam business areas: aerospace/ 
electronics, automotive »nH ad- 
vanced materials/ chemicals. After 
the reorganisation, Allied-Sig nal 
will have assets of S llbn and about 
140,000 employees. 

Explaining thfl spin-off strategy, 
Mr Hennessy said, ‘These are all 
businesses we want to divest ' be- 
cause they don't fit with our growth 
strategy. By doing it this way we 
expect to increase the total value 
for our shareholders and wihmwy 
AXHed-SignaTs growth potential. 1 ” 

It is likely that the new company 

- which is only expected to break | 
even next year and wil] not pay nor - 1 
mal dividends -wifi sail off many of 
its assets. However, Mr Dingman 
said that he would tain* “one or 
mare of the strongest companies we 
are getting - like Fisher or Kellogg 

- and build a powerful new compa- 
ny around it" 


Court clears ‘poison 
pill’ takeover defence 

BY TERRY DODSWORTH M NEW YORK 

TAKEOVER defences which in- The Household international 
volve the issue of special stock mechanism, developed , fay the New 
known as “poison pills” are Ekely to York law firm of Waehtell, Upton, 
be used with increasing frequency Bosfin & Katz, is designed to make 
in the US following a decision of the it difficult far bidding companies to 
Delaware supreme court mount a hostile batty giving share - 1 

In a ruling keenly awaited on holders the right' to buy into the 
Wall Street, tiie appeals court up- acquiring company at a discount 
held a tower court judgment sup- A dissident shareholder at 
porting the creation of a-poison piD Household, whose position was stq>- 
by Household International, a eon- ported by the Securities and Ex- 
sumer finance and industrial com- change Commission, argued that 
party which was ime of the first to the poison pfi] would take away 
use the device. shareholders* rights to receive a hid 

Since then, about 2b other US for the company. Household, on the 
companies are believed to, have in- otherhand, argued that the defence 
- traduced this particular varied of was primarily at giving the 
poison. pH!, but many others are company more control over £be bid- 
said to. hove been waiting for the ding process, rather to stop 
Delaware decision takeovers altogetfce-. 


Mexico 

sells 

state 

hotels 

By Dmdd Gardner In Mexico City 

NAGTONAL HOTELEHA, Mexico’s 
state-owned hotel chain , has been 
sold to private investors in the larg- 
est single divestiture Presi- 
dent Miguel de la Madrid's Govern- 
ment began to dispose of "non- 
strategic” state assets and slim 
down the public sector. 

The chain, comprises the Presi- 
dente hotels, the flagship 

Presidents CbapiMepec in Mexico 
City's Cbaputtepec Park, units in 
major resorts such as Cancan, Coz- 
umel and Ixtapa, and catering con- 1 
cessions at Mexico City airport and 
other international airports in the 
country. 

A group of investors led by Mr 
Carlos Abedrop - a former commer- 
cial banker until the b anks were ex- 
propriated in 1962 by Mr de la Ma- 
drid’s predecessor, Mr Jose Lopez 
PoriaCo - and Mr Jeronimo Arango, 

' owner of the Aurora retail stares 
chain, the largest in Mexico, paid 
pesos 27_2bn for 60 per cent of the 
chain. This is wrath S55m at the 
free market exchange rate used in 
tourism transactions. 

The remaining 40 per cent will 
temporarily be retained by Fonatur, 
the state tourism development 
agency, and then offered to the pub- 
lic, probably through the stock ex- 
change and Bancomer, the largest 
nationalised bank. 

Last year, the Government re- 
turned 339 non-bank assets owned 
hy the nationalised banks to the far- 
mer shareholders in th e* * KnnVc 
These included the prestigious 
ftnriTTin Real hotel and a 

score of stock-broking firms and in- 
surance and leasing companies 


French space group Ericsson 

i j. Y e i sells share 

may seek foreign funds 

of venture 


BY DAVID MARSH IN PARIS 

SOO ferfe Europeexme de Propul- 
sion (SEP), the French state-backed 
manufacturer of engines for the Ar- 
iane space rocket, is considering 

catling on foreign investors to sub- 
scribe to a capital increase in the 
fi rst ba d of next year. 

SEP, which is 50 per cent owned 
by the state aero-engine company 
Snecma, opened up its capital dur- 
ing the g>n«Tnpr by selling part of 
its equity on the second marchi 
or unlisted section of the Paris 
bouse. 

It is »»reid»f t n e * capital in- 
crease that might total about FFr 
lOOm (212.6m), to strengthen finan- 
cial ha wring for expansion, 

SEP'S turnover this year will be 
about FFr &2tm, against FFr l£bn 
in 1984. 


Ariane engines and equipment 
for satellites make up about 53 per 
cent of this year’s turnover, with 40 
per cent representing rocket en- 
gines for the French nuclear deter- 
rent and production of composite 
materials, and 7 per cent satellite 
reception stations and other 
el ectro nic equipment 

SEP is forecasting turnover of 
dose to FFr 3bn, next year with Ar- 
iane activity making up 60 per cent 
of sales. "We are staking our lives 
on Ariane,” said Mr Roger Les- 
gards, the SEP chairman, who took 
over last year and has been empha- 
sising the company's need to boost 
further its industrial competitive- 
ness. 

Ariane has had the edge over the 
last two years of competition with 


the US space shuttle in the market 
for satellite launching. But the fai- 
lure of Ariane's latest launch in 
September - when its payload had 
to be destroyed in mid-air because 
of a fault- has raised the commer- 
cial stakes of its next mission in 
January. 

The capital increase plan aimg to 
boost SEPs total capital resources 
to FFr 300m from FFr 200m. 

The company's FFr 75m nominal 
equity capital is owned 20 per cent 
by outside investors, with 50 per 
cent held by Snecma. The remain- 
ing 30 per cent is held by Aerospa- 
tiale, French defence and aerospace 
group, state explosives company 
SNPE and Air Liquide. the 
industrial gases group. 


Voest- Alpine sees record loss 


'■ - 'J. - .-Vi*- 

Blohmund Voss to buy 
Salzgitter subsidiary 


BY RUPERT CORNWEUL IN BONN 


BLOHM UND VOSS, West Ger- 
many’s second-largest shipbuilding 
yard, is poised to buy the ship- 
repair and machine-tool division at 
the Hnwidtswerire-Dentoche Werft 
(HDW). 

Plans for the deal, which signifies 
further rationalisation in the coun- 
try’s shipbuilding industry, were, 
disclosed fay. the works committee' 
at the Hamburg subsidiary of 
HDW, where the ship-repair busi- 
ness of the largest West German, 
yard was concentrated in 1983. 

Assuming swift approval by the 
supervisory boards of both compa- 
nies, the takeover should h*enmif 
effective at the start of 1086. 

HDWs Hamburg operations have 


an annual turnover of DM 230m 
(SMUhn). They will sow, according 
to the works committee, be grouped 
into a single company, with a capi- 
tal of DM 30m, for which Blohm 
und Voss is expected to pay around 
DM 54m. 

HDW and Blohm und Voss are 
subsidiaries of larger groups. HDW 
is-75 per cent-owned by the steel 
concern Salzgitter, itself controlled 
by the stale, while Blohm und Voss 
is a member of the Thyssen group, 
which holds a 57J> per cent stoke in 
its capital. 

For 1984 Blohm und Voss report- 
ed a .small net profit of DM 5 An 
and total turnover of DM UZhn. 


Brazil puts 
banks into 
liquidation 

By Andrew Whitley 
In Rio do Janeiro 

THE -BRAZILIAN Government an- 
nounced the compulsory liquidation 
. of two of the connfry's largest 
banks. Comind and Banco Anxffiar, 
as well as a third, smaller financial 
institution. Banco Maisanave, on 
Tuesday. 

In a surprise nationwide broad- 
cast on radio ami television. Presi- 
dent Jos£ Samey announced the 
measure, which wQl take effect im- 
mediately. Comind and Anxiliar, 
which are among the top 10 banks 
in the country, are known to hare 
been in severe financial difficulties 
far more than a year. 

After the presidential broadcast 
Mr DQson Funaro, the Finance 
Minister, assured depositors that 
the Government would honour the 
three banks’ obligations. flnmlriH 
and Amdfiar both have extensive 
branch networks throughout the 
country. Haisonsve, a family- 
owued bank, is largly confined to 
Sfio Paulo. 


Australia backs Comalco $180m deal 


THE FIRST floating-rate note to 
cany a guarantee from the Austral- 
ian Government was launched in 
the Eurodollar bond market yester- 
day, writes Maggie Uny in lesdoii- 

The$180m deal for Comalco, the 
Australian , afnminhim company 
majority-owned by CRA, is also the 
100th deal to be ted by Credit Suisse 
First Boston this year. This is the 
highest total scored by any book- 
runner in a year, and underlines 
tiie growth of the Eurobond market 

Hie issue is part of a 9480 m fi- 
nancing, arranged by CSFB and 
Morgan Guaranty, with the other 
$3QQm a global note facility. The 
floater is guaranteed by the Aus- 
tralian Industry Development .Cor- 
poration, which is in turn guaran- 
teed - by. the Commonwealth 
Government 

The eight-year floater pays inter- 
est at the three-month London in- 
terbank offered rate fiibor) with 
front-end fees of 33 basis points. 

Hie terms looked attractive for this 


rare and top-class name, and the 
bonds were trading around 99 A3, 
just outside the selfing concession. 

Another Boater was launched by 
Merrill Lynch for Santa Barbara 
Savings and Loan Association rais- 
ing S250 hl The bonds are collatera- 
lised by US Government agency pa- 
per and mortgages, giving them -an 
AAA rating. 

Hie 18-year issue will pay inter- 
est at ft per cent over three-month 
Libor and commissions totalled 40 


sues have gained wide acceptance 
in the markets, and the bonds were 
trading within the fees at around 
99-67. 

Hie fixed-rate Eurodollar market 
weakened slightly yesterday as the 
enthusiasm in New York proved 1 
short-lived. Hie revised US third- 
quarter GNP figure was higher 
than dealers had expected - bad 
news for the bond market 

In the secondary market, atten- 
tion centred on Texaco’s issues 
which fell sharply on news of the 


■ fl05bn damages awarded against 
the company by a Terns court on 
Tuesday. Texaco is appealing 
against the decision. 

The bonds fell by around 2 points 
on average, while .the 'jumbo con- 
vertible, launched in 1984, slipped 
about ihree pennies following the 
share price fell in New York. 

The Swiss franc foreign-bond 
market was quiet yesterday. A SFr 
160m lflft-year public issue was 
launch e d for Chrysler Financial by 
Morgan Guaranty (Switzerland). 
The coupon was fixed at 5ft per 
cent and issue price is par. 

Secondary market prices were 
unchanged or slightly fiwiw anH 
dual-currency issues were marked 
up. Today sees, the first day’s offi- 
cial trading of Philips Lamp’s SFr 
200m 12-year 5V4 per cent bonds. ' 

A public holiday closed the West 
German markets. Today West- 
deutsebe Landesbank is due to 
launch a DM 150m equity -fin kg d is- 
sue for Minolta, the Japanese came- 
ra and office products group. 


In the Luxembourg franc bond | 
market, Banque Paribas Luxem- 
bourg set the issue price for Kone’s j 
. LuxFr 300m five-year deal at par, 
though some dealers had expected I 
a higher price. The coupon is 9% per 
cent I 


pharmaceuticals company, is plac- 
ing 75,000 bearer participation certi- 1 
Scales through the Euromarkets. , 
Hu deal is being managed by I 
CSFB, with Swiss Bank Corpora- 
tion TwtomaKnrifll und Union 

of Switzerland (Securities}. Pricing 
will take place tomorrow. Hu 
shares dosed yesterday at 
SFr 1,700. 

9 Philadelphia National in- 

tends to bring new middle-tier US 
corporate names to the Euromar- 
kets through its newly established 
T/inrip n merchant bank, Phila- 
delphia National limited. Hie new 
venture is a lic e nsed deposit-taker 
with paid np capital of £19m. 
fate m a tion al bond service, 


Belgium arranges $300m refinancing 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, W LONDON 


BELGIUM is raising WOOm equiva- 
lent fe'the Euromarkets through an 
eight-year credit designed to refin- 
ance existing D-Mark and Swiss 
franc borrowings at lower cost 
■ it has mandated. Krodiettoaak to 


to mark the start ol a fresh wave ca 


The credit carries a margin of 
per. cent over Eurocurrency rates 
and a bullet maturity.' R fe 
syndicated e»tfuavely ainong Bel- 
gian banks. 

Finance Ministry offHa l s say 
Belgium is now reaching the stage 
of refinancing much ctf the debt ter 
euntd fa ti» Euroinarkets fa the 


Ing heavily in 1979. 

A further Slhn may be refinanced, 
between now and the end of- the . 
first quarter of 1988, with perhaps 
as much as S70Qm coming in Jamift- 
ry alone- ’ • • 

Belgium's strong balance of pay- 
ments and liquid domestic hood 
market means it no longer needs to 
add to its foreign debt Eariier this 
year it prepaid borrowings raised 
over the expensive US prime rate 
and refinanced them at lower cost, 
mostly in -the floating rate ' note 
market ’ 

Bankas say one striking aspect 
of the latest operation is that it is a 
rare; coirvgatinna] Eurocredit. 'The- 


ministry pff foh rf* said thin vehicle 
. - was chosen partly to avoid over- 
. loading the Swiss and German 
bond markets and partly because 
Belgium’s tax legislation' means 
that public bond issues have to be 
launched fa registered form with 
huge denominations, which makes 
them harder to sett. 

Separately, Ireland is renegotiat- 
ing the £100m credit led fay Lloyds 
Merchant Bank, signed fa January 
last year. The new terms involve a 
margin of % per cent oyer money 
market rates for 10 years and a 
tepegptmtionfeeof 10 basis points. 

This compares with margins on 
the. esdstfog loan per cent for 


the first three years rising to ft per 
cent. 

Ireland has been engaged in a 
substantial p r ep aym ent pro- 
gramme this year which has seen 
more than lEthn (SUflbnl refin- 
anced. 

Bankers say a decision was taken 
to renegotiate this credit rather 
than prepay haraipgg Ireland want- 
ed to preserve its, revolving option 
on which conditions are at** being 
improved. 

. Hie commitment fee will fell 
from ft per cent to between 10 basis 
points and LL5 basis points depend- 
ing how mu c h is .used. The credit 
will also become folly revolving 
throughout fas fife - 


BY PATRICK BLUM IN VIENNA 

VOESTALPINE, Austria’s state- 
owned steel, engineering, electron- 
ics and trading group, is expected to 
make record losses this year de- 
spite higher sales and major efforts 
in resent years -to restructure the 
group. 

Losses are expected to reach Sch 
3bn (SI 60m) by the end of the year. 
Compared with losses of Sch 2 Jiffbn 
fa 1983 and Sch 2.4bn in 1984, a 
spokesman for OIAG, the holding 
company for the nationalised indus- 
tries, said yesterday. 

The Josres do not include those 


incurr ed by Veremigte Edelstahl- 
werke (VEW), Voest’s troubled steel 
subsidiary, which is accounted sep- 
aratel y from the group’s annual re- 
port VEWs losses are expected to 
be about Sch 2bn this year, roughly 
the same as in 1984. 

The losses are being incurred in 
both traditional and new areas of 
activity for Voest including elec- 
tronics. Voest- Alpine Intertrading, 
Voesfs trading subsidiary and until 
now one of the group’s most suc- 
cessful and dynamic companies, is 
expected to make a loss of about 


Sch 100m following adverse results 
m its oil-barter business. 

Intertrading was set up seven 
years ago and developed rapidly, 
outstripping the parent company 
sales with a turnover of Sch 107bn 
last year. Trading in oil represents 
about 80 per cent of its turnover. 

Voest also continues to face prob- 
lems with its US steel subsidiary, 
Bayou Steel, which has been mak- 
ing heavy losses. Last year Voest 
needed Sch 1.7bn just to cover the 
company’s losses and depreciation. 


Boardroom shuffle at Banco Central 


BY DAVID WHITE IN MADRID 

BANCO CENTRAL, Spain's tending 
bank in terms of customer deposits, 
has appointed a new managing di- 
rector and reorganised its top man- 
agement structure following indica- 
tions of Bank of Spain concern over 
certain, weaknesses mfije group. 

The hw -number two^ SZ-yearold 
Mr Eptiamo Bj&neio, who* ‘has 
been moved in from, a subsidiary 
bank. Banco de Fomenhvis known 
to enjoy the confidence of the Bank 
of Spain. 

The management changes follow 
the assassination by the Basque 
Eta group of Mr Hicardo Tejero, the 
man formerly regarded as number 
two, in February, and the recent re- 
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signations of the bank’s vice- 
president Mr Alfonso Fierro and his 
brother Mr Ignacio Fierro, a board 
member, after problems with their 
family business interests. 

Banco Central had to pump extra 
capital into Banco de Valencia, an 
affiliate, earlier 'this year, after it 
ran fate difficulties. Banco de Val- 
encia, which is not part of the con- 
solidated central group, has 
doubled its provisions for insolven- 
cies to Pta 105bn ($88m). 

Banco Central, which despite its 
sometimes misleading title is a pri- 
vate-sector commercial bank, has 
an extensive foreign network and 
large interests in Latin America. 


Last year it increased its net profit 
to Pta ML5bn from Pta 13.4bn and 
raised its dividend by Pta 10 to 
Pta 15. 

It is rumoured to have come un- 
der pressure to restrict its dividend 
for this year in order to reinforce 
provisions for group interests. 

Under, the . reorganisation. Cen- 
tral’s so-called permanent commit- 
tee, made np of board members, is 
converted into a nine-man execu- 
tive committee with a reinforced 
role, headed by Mr Alfonso Esca- 
mez, the chairman. 

At the same time, the number of 
non-board directors-general is re- 
duced from seven to four. 


This announcement appears as a mcner of rtcoid only 


to Pirelli 

By Alan Friedman in Milan 
PIRELLI, Italy’s leading tyre and 
cables group, will acquire 100 per 
cent control of Pirelli-Ericsson 
Cables of Australia, the Sydney- 
based 50-50 joint-venture cables 
company set up with Sweden's 
Ericsson group in 1979. 

Pirelli, based in Milan, did not 
disrlose the price it was paying to 
buy out Ericsson's 50 per cent stake 
in the Australian company. It is un- 
derstood, however, that the buy-out 
was at Pirelli’s initiative. The deal 
will be subject to the approval of 
the appropriate Australian regula- 
tory authorities. 

Pirelli-Ericsson Cables made a 
1984 profit of A55.1m (US$3 .5m) on 
i sales last year of AS57m. The com- 
pany has three factories, one of 
which is located in Adelaide and the 
other two in New South Wales, at 
Min to and Dee Why. The Austral- 
ian business employs 650 people. 

The cables business last year ac- 
counted for US$1. 5bn of Pirelli's 
USS3£ba of group aggregated turn- 
over. 

Montedison 
in software 
venture 

By Our MUan Correspondent 

META, a subsidiary of Italy's 
Montedison group is joining forces 
with the state-controlled Stet Tele- 
communications holding group to 
farm a new software services com- 
' pany, Televas. 

Meta, which already operates in 
the data transmission field, is to 
take 49 per cent of Televas. The 
new company win have an initial 
capital of L2bn (SU4m), to be 
raised later to L5bn. 

Seat, the IRI-Stet subsidiary 
which produces Italy’s yellow pages 
telephone directories, will have 51 
per cent erf Televas, which is to be 
i chaired fay Mr Simpno Fubfai, for- 
mer director-general of Olivetti. 

Mr Fubfai yesterday predicted 
that Televas would employ 100 peo- 
ple fa about three years and would 
aim for annual turnover of LlObn to 
L15bn after two years. He said the 
new company would provide soft- 
ware services for wholesalers, re- 
tailers and any of Italy's 800,000 
commercial outlets. 
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Sumitomo Metal Industries, Ltd. 


¥20,000,000,000 


6| PER CENT. NOTES DUE 1990 


ISSUE PRICE 1011 PER CENT. 


Daiwa Europe Limited 

Swiss Bank Corporation Internationa] limited 
Sumitomo Trust International limited 


Sumitomo Finance International 
Lloyds Merchant Bank Limited 


Bankers Trust International limited Banque National de Paris 

Banqoe Paribas Capital Markets Chemical Bank International Limited 

County Bank Limited Credit Lyonnais 

First Chicago limited Genossenschaftlkhe Zentratbank AG 

_ Vienna 

DSJ International limited Kidder, Peabody International Limited 

LTCB International Limited Mitsubishi Trust and Banking Corporation (Europe) SA. 

Mitsui Trust Bank (Europe) S*A. New Japan Securities Europe Limited 

The Nikko Securities Om (Europe) Ltd. Nippon Credit International (HK) Ltd. 

Nippon Kangyo Kakmnara (Europe) Limited Nomura International Limited 

Orion Royal Bank limited Wako International (Europe) Ltd. 

Yamak hi International (Europe) limited 
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NORWAY'S 
Oil Bank 




As Norwegian energy reserves are so 
substantial, petroleum business is of great 
importance to the country’s economy. Union 
Bank of Norway has all the experience and 
expertise of project finance for the North Sea, as 
well as managing and underwriting syndicated 
loans and new issues. Contact in Norway Carl 
Erik Haavaldsen or Tom Fronth-Mathisen. 


C apital Markets 
Bank 


UBN are active as managers and under- 
writers in Eurobonds in Kroner and other 
currencies, Government Bonds and Viking 
Bonds — the last of which we originated. Overall 
our role in the Euromarkets is a vital part of the 
growing internationalisation of the Norwegian 
Banking industry. Contact in Norway Per Hagen 
or Morten Engebretsen. 


Norway's 
Foreign Exchange 


We offer a complete range of asset and 
liability management services. This includes 
currency options, financial futures and interest 
rate and currency swaps. We are also the main 
supplier of foreign currency to the savings banks, 
a role that has increased both in size and im- 
portance as the banks themselves have grown. 
Contact in Norway Geir Bergvoll or Bjorn 
Kaaber. 



The Norwegian Stock Market has out- 
performed most stodcmarkets over the last few 
years. UBN has one of the biggest stock exchange 
departments in Norway.and is well equipped to 
take care of your equity transactions. We also 
have a leading position in domestic bond issues 
and secondaiy market trading in bonds. Contact 
in Norway Knut Orbech or Stein Jodal. 


^v'>iNEWBANK 


Union Bank of Norway was created on 
14th October by a merger between Sparebanken 
Oslo Akershus and Union Bank of Norway Ltd. 
(Fellesbanken A/S). We are one of the “big four” 
in Norway with total assets of U.S: $4.0 billion. 
The new bank will also be the central bank to the 
more than 200 savings banks in Norway with a 
unique network of more than 1,300 outlets all 
over the country. 

London: Senior Representative Malcolm Stuart 
Allen. Tel: 01-248 0462. ■ New York: Represen- 
tative Arthur L. Reiscfc Tel: (212) 986-0614. ■ 
Luxembourg: (Subsidiary) Managing Director 
0yvind Pamemann. Tel: 4768731. B Copenhagen: 
Representative Ole Molgaard. Tel: 451-11 27 33. 
B Helsinki: Representative Fred SundwalL Tel: 
3580-1725239. B Stockholm: Representative 
Hans Wenehult. Tel: 468-7901379. 

Head Office: Kirkegaten 14-18, Oslo, P.O. Box 
1172 Sentnun, 0107 Oslo 1. Tel: (472) 31 90 50. 
Telex 19470 UBN BK. Domestic name: Spare- 
banken ABC. 
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Pan-Electric future in the balance 


BY CHRIS SHERWELL IN SINGAPORE 


THE FUTURE of Pan-Electric 
Industries, one of Singapore's 
most controversial quoted, com- 
panies. hung in the balance last 
night after it failed to meet a 
S$7.5m (US$3. 55m) debt pay- 
ment on Monday. 

The company has debts total- 
ling at least S$400m. A total 
of 30 creditor banks held urgent 
meetings in the island state 
yesterday following the sudden 
suspension on Tuesday of share 
trading in Pan-Electric and two 
other related companies. 
Growth Industrial Holdings 
(GIH) and Sigma. 

The banks appointed the 
accountants Price Waterhouse 
to conduct an emergency analy- 
sis of Pan-Electric's cash flow 
problem, and set up a commit- 
tee to monitor the position. 

Although Pan-Electric started 
out as a refrigerator manufac- 
turer, it diversified later into 
marine salvage, hotels, and 
property development, in 1984 
it showed a 76 per cent rise in 
after-tax profits to S$21.7m, 
thanks chiefly to its marine 
division, but it slithered drama- 
tically into loss in the first half 
of this year. 


Revelations of the company's 
latest difficulties has coincided 
embarrassingly with the emerg- 
ence of Mr Tan Koon Swan, 
who has a controlling stake in 
Sigma, as the prospective leader 
of the Malaysian Chinese Asso- 
ciation, the main Chinese poli- 
tical party In Malaysia. But 
bankets doubt that there is a 
political motive behind this 
week’s crisis. 

Sigma acquired its 22.6 per 
cent stake in Fan-Electric 
earlier this year, and Mr Tan 
has had no management role in 
the company. GIH holds 31.6 
per cent, and is in turn 15.3 per 
cent owned by members of the 
Lee family and 13.5 per cent 
owned by Pan-Malaysian Singa- 
pore Holdings, which is control- 
led through MUI in Malaysia 
by Datuk Khoo Kay Peng, an 
entrepreneur. 

While Pan-Electric's troubles 
are believed to stem from a 
genuine slowdown of business 
and a slow internal response to 
its financial troubles, most 
bankers and brokers pin the 
blame of Mr Peter Thara, who 
left Singapore earlier this year 


and subsequently resigned his 
chairmanship of GIH and 
directorship of Pan-Electric. Mr 
Tham held 13.1 per cent of GIH 
and was also involved in a 
local stockbrokmg Ann. 

The SS7.5m repayment due 
from Pan-Electric on Monday 
was pari of a S$75m credit from 
a group of more than half a 
dozen mostly foreign basks. 
The agent for the group. 
Standard Chartered, is also one 
of the underwriters through its 
merchant bank for a rights 
issue which, since it was 
announced by Pan-Electric in 
September, has run into trouble. 

The original terms of the 
issue — two-for-five at SSI to 
raise SS64m — not only failed to 
win support of minority share- 
holders but was judged 
inadequate and too late to help 
the company. A two-for-one 
issue at 50 cents to raise S$159m 
is one option now being con- 
sidered. 

Other possibilities — a conver- 
sion of debt into equity, a sale 
of assets and raising money 
from related companies — are 
also under scrutiny. While each 
offers hope, none is entirely 


free of problems. So many 
interests are at stake, however, 
that all efforts will be made to 
prevent Pan-Electric’s collapse. 

At the time of its suspension, 
the company's shares stood at 
SS1.46. far below their 1985 
high of SS3.36. The shares have 
regularly been among the most 
heavily traded in Singapore, 
and was a darling of the specu- 
lators on more than one 
occasion. 

At one point in August 1934. 
the stock exchange declared the 
shares “ designated securities " 
and announced an investigation 
into alleged insider trading 
after they rose from S51.95 to 
S$3.30 within a month. After 
outspoken exchanges. the 
authorities decided to lift the 
designation two weeks later. 

On the Singapore Stock 
Exchange yesterday, the Straits 
Times Index of 30 industrial 
companies fell 11.08 points to 
747.85. which compares with a 
30-month low of 717 in July. Mr 
Tan's flagship company, Grand 
United Holdings, fell, for the 
second day running, to S51-32 
from S31J51 on Monday. 


Better than expected earnings from CSR 


BY LACHLAN DRUMMOND IN SYDNEY 


CSR, the Australian resources 
sugar and building products 
group, has topped its July fore- 
cast with a 12 per cent rise in 
net earnings from A$49J2m to 
A$55.1m (US$37.4m) for the 
half year to September. 

The company warned share- 
holders at the July annual 
meeting that earnings for the 
opening half could be below the 
1984 level but said yesterday 
that stronger sugar prices, con- 
tinued strength in building 
products, new coal contracts, 
and reasonably good coal prices 
had led to the growth. 

CSR also benefited from an 
A$125m of initial additional 
equity from its two-stage rights 
issue and Mr Bryan Keltnan, its 
chief executive, said: ‘*1 think 


we can safely say the second 
half will be as good as the 
first" Profits for all last year 
totalled A$92m. 

The company will be gaining 
more of the benefit from the 
devaluation of the Australian 
dollar in the second half as less 
of its US dollar revenue will be 
covered by hedging agreements 
struck at levels above the 
current exchange rate. 

It also will have a full 
quarter of increased ownership 
of the Mount Newman iron ore 
venture, before this stake is 
then sold to BHP, and will 
benefit as well from the A$14m 
sale of its Thiess Dampier 
Mitsui coal interest to BHP on 
October 31. 

Strong domestic demand for 
building materials, sugar, and 


coal is expected to continue 
and. while some downturn in 
home building is predicted, 
construction activity s houl d pro- 
vide good prospects, CSR said. 

The latest profits came on 
sales — other than as agent — up 
12 per cent to A$L25bn. Net 
interest charges were steady at 
ASSOm while depreciation was 
A$63m compared with A 556.5m. 
Pre-tax profits were 13 per cent 
higher, at AS112.4m. 

There were also extra- 
ordinary profits of A$274m 
from the sale of assets while for 
the second half A$265m of 
extraordinary gains are 
expected from the Mount New- 
man and Thiess deals. These 
will all but complete the 
A5800m asset disposal pro- 
gramme, undertaken to allow 


CRS to repay A$l4bn of 
borrowings in its Delhi oil 
business. However, CSR may 
offset exchange losses expected 
on the March repayment of the 
Delhi borrowings against the 
extraordinary gains. 

In return for paying off the 
Delhi debt CSR will gain full 
access to the off-balance-sheet 
Delhi cash loans and profits 
which until now have been 
absorbed by interest costs on 
acquisition and development 
debt. 

Mr Kelman did not quibble 
with broker forecasts that the 
move could be worth A|70m 
net to CSR in 1986-87. 

The interim dividend is 
unchanged at 9 cents a share 
with rights issue shares ranking 
for half the payment 


OFS gold 
mine merger 
approved 

By Kenneth Marston, 

Mining Editor 

SOUTH AFRICAN Government 
approval has been granted for 
the B24bn <£652m or $936m) 
merger , of the Anglo American 
Corporation group's four neigh- 
bouring gold mines in the 
Orange Free State. Details of 
the merger terms are to he 
announced tomorrow. 

Pending these terms — share- 
market opinion is that they 
have been anticipated in share 
prices — dealings are suspen- 
ded in the shares of the 
companies concerned. They are 
Free State Geduld, President 
Brand. President Steyn, Wel- 
kom, and Western Holdings. 

The merger plan was announ- 
ced last December and expecta- 
tions were that it would have 
been implemented by about 
August. It will create the 
world's biggest gold mining 
complex. 

The combined operation will 
have an annual ore milling 
rate of some 20m tonnes to 
produce about 113 tonnes of 
gold a year with a life prospect 
running well into the next 
century. 

Anglo American claims that 
the merger would enhance divi- 
dends to shareholders. How- 
ever. Sir Peter Gush, chairman 
of the group’s gold division, has 
stressed that the OFS plan, un- 
like some implemented in 
earlier years, would not mean 
any saving in tax. 


Packer ends role in newspapers 




BY OUR SYDNEY CORRESPONDENT 

MR KERRY PACKER, the Aus- 
tralian media magnate, has 
ended direct involvement in the 
newspaper industry in a 
A$95m (US$64m) deal which 
has seen him emerge with a 5 
per cent shareholding in the 
Herald " and Weekly Times 
oup which, has bought the 
iulk of his newspaper interests. 

The Herald also yesterday re- 
ported a disappointing 8 per 
cent increase in net earnings 
for its September year, a 
A$69.5m rights issue, and the 
acquisition of the British 
minority interest in its Mel- 
bourne television station in an 
all-share deal that leaves Associ- 
ated Newspapers of the UK with 
a 3 per cent stake in the Herald 
and Viscount Rothermere on its 
board. 

While selling his New South 


Wales regional newspapers, and 
a suburban operation — covering 
33 newspapers in total — for 
AS54.9m and 62m Herald 
shares, Mr Packer's privately- 
owned Consolidated Press has 
also sold its half share in a 
Sydney suburban press opera- 
tion to its partner, John Fair- 
fax, the Sydney media group, 
for an undisclosed sum. 

Mr Packer retains his maga- 
zine interests and his two tele- 
vision stations and will reinject 
A$3.4m into the Herald as his 
obligation under the rights 
issue which will fund the cash 
side of its purchase of his news- 
papers. 

Various Herald group satel- 
lites which form a defensive 
buttress against takeovers will 
contribute A$32m. 

Associated Newspapers will 


also take part in the rights issue 
after receiving 3.48m shares in 
return for its 15 per cent hold- 
ing in the Herald’s Melbourne 
television station. Offshore joint 
ventures between the UK and 
Australian groups are to be 
explored. 

The Herald is currently being 
nibled at by Mr Robert Holmes 
ft Court, the Perth entrepreneur 
who has about 3 per cent of its 
capital. 5 per cent of Its almost 
half-owned Queensland Press 
offshoot — which in turn has 
close to 30 per cent of the 
Herald — and 2 per cent of 
Advertiser Newspapers, another 
interlocking offshoot of the 
Herald. 

The Herald yesterday reported 
a rise in net profits from 
A$42.4m to A$45.7m after equity 
accounting its share of results 
from associates. 


ACI International 33% ahead 


BY OUR SYDNEY CORRESPONDENT 

ACI INTERNATIONAL, the 
Australian packaging and build- 
ing materials group, has re- 
ported a 33 per cent increase 
in interim net profits fron 
A$234>m to A$312m (US*21.1m) 
and a defensive placement of 
10 per cent of its capital to 
raise A$82-5m. 

Despite an A$lbn capitalisa- 
tion, ACI has been subject to 
continuing takeover rumours 
and the placement of 30m 
shares to institutions will make 
it slightly more difficult to 


swallow. 

After two years of asset sales 
and rationalisations, ACI has 
dramatically reduced its borrow- 
ings, and much of the improve- 
ment in net profits reported for 
the half year came from a drop 
in net interest charges from 
A S3 5. 3 m to A$284m, mostly 
related to the sale of its share- 
holding in New Zealand Alex 
Harvey Industries. 

With this and earlier divest- 
ments group turnover fell by I 
per cent to A81.07bn in the 
half year, although the direc- 


tors say that on a comparable 
basis sales were up 17 pet cent. 

Profits include a A$4L2m con- 
tribution from Harvey to the 
July sale date, compared with 
A$6m previously. The sale of 
Harvey generated A$96m in 
extraordinary profits, although 
this was reduced to A&16.6m 
after writing off goodwill and 
capitalised costs. 

Hie interim dividend has 
been increased from 7.5 cents 
to 8.5 cents a share from profits 
per share up from 7.5 cents to 
10.1 cents. 


Sydney bank stake for Irving 


IRVING TRUST, a subsidiary of 
Irving Bank of the US, has 
agreed to acquire a 50 per cent 
stake in Trans Holdings, a 
Sydney-based investment bank, 
from City Mutual Life 
Assurance Society of Australia, 
AF-DJ reports from New York. 

City Mutual will continue to 
hold the remaining half of 
Trans City, and will also retain 
a 75 per cent interest in Trans 
City’s authorised money market 


dealing company, Trans City 
Discount. 

Terms were not disclosed. 

• Bank of Tokyo has been for- 
mally awarded an Australian 
full banking licence and will 
open for business in Sydney 
and Melbourne on November 28, 
Renter reports from Sydney. 

The bank is the third of 16 
foreign banks invited early this 
year to apply for a licence to 
become fully licensed and the 
first of three Japanese banks. 


MANUFACTURERS HANOVER 
TRUST COMPANY 
£75,000,000 

Floating Rate Subordinated 
Capital Notes due 1994 
In accordance with the pro- 
visions of the Notes, notice is 
hereby given that the Rate of 
Interest for the fifth Interest 
Period has been fixed at 1 HI 
per cent per annum. The Coupon 
Amounts will be £147.29 for 
the £5.000 denomination and 
£1,472.95 for the £50.000 de- 
nomination and will be payable 
on 20th February, 1986. against 
surrender of Coupon No. 4. 
Manufacturers H a nover Limited 
Agent Bank 


CMUDIMIS5M0H 
FmVMCE OF NEW BRUNSWICK 
Floating Rati Rotes 
dm Hay 1994 

Nodes it hereby gfcan hat in respect ef die 
fattim Period ft aw Mowrtern.lSBtgftb- 
imy2l, WX da Nans wD cany Mineral 
Am otSW% pemnDsamn payable 
on Fsbnwy 21. ISBB ayatet Doupm No. 7 
bo Can. S22M1 lor Beoror Nona of Can. 
>10000 principal annum and Can. So 0 tor 
BaanrNotn of Can. SUBO principal aamat. 
Cm SZl£Bm> bo payable on aacbCoi $1,000 
prindpd anmrt of a Ragimnd Note. 

21 N o wan bi r , 1365 

THE CHASE MANHATTAN BANK PLA. 
LONDON, AGWT BANK. 


AIBD BOND INDICES 

WEEKLY EUROBOND GUIDE NOVEMBER 18 1985 


US Dollar 

Canadian Dollar 

Euroguilder 

Euro Currency Unit 

Sterling 

Deutschemark 

Bank J. Vontobel & 


Redemption 

Chang. 

12 Month. 

12 Month* 

Yield 

on W.ek 

High 

Low 

10.478 

-0.772 

12-263 

10.474 

11.438 

-0.436 

13.258 

IMI4 

6.263 

0.496 

7.879 

6.131 

9.296 

-0.591 

10.495 

9.189 

10.937 

-0.030 

11.600 

10.763 

7.096 

-0.176 

7.860 

6.854 


Co. Ltd. Zurich - Telex: 812744 JYZ CH 


FIRST CHICAGO OVERSEAS 
FINANCE N.V. 

U.S.S1 00,000,000 Guaranteed 
Floating Rate Subordinated Notes 
Due 1994 

For the three months 

21st November, 1985 to 21st February, 1986 
The notes will carry an interest rate of 8^e% per arwum 
with a coupon amount of U.S32 12.43. The relevant 
interest payment date will be 21st February, 1986. 

Listed on the London Stock Exchange 
Baiters Trust Company 
Agent Bank 


US $250,000,000 

R£gie des installations olympiques 

Floating Rate Notes Due November 1994 



Unconditionally guaranteed by 

Province de Quebec 


Interest Rate 
Interest Period 

Interest Amount per 
U.S. $50,000 Note due 
21st February 1986 


8Vl6% per annum 

21st November 1986 
21st February 1986 

U.S. 61,030.21 


Credit Suisse First Boston Limited 

Agent Bank 
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UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY— Indices ol industrial production, 

Sturms output (1980=1001; engineering orders <l»0- 
retail sales volume (1978 = 100); retail sales 
regtstered unemployment (excluding school leavers) 
unfilled vacancies (OOte). AU ■fiKB 4 ' 

prod, output order 


Retail 

vol. 


Retail Uncm- 
value* ployed 


1984 
Kh qtr. 

1985 
1 st qtr. 

2nd qtr. 

3rd qtr. 

February 
March 
April 
May 
June 
July 

August ----- 
September 109.1 
October 


1035 10L3 


165 112-7 1645) 3403 


106.0 

ie&3 

107.9 

1654 

107.1 

108.1 

108.4 
108.3 
1075! 

107.5 


302.7 
103.5 
163 JO 
1024 

103.5 

103.3 

102.7 

104.5 

102.4 

103.4 
103-2 


103 

101 

108 

101 

87 

98 

116 

97 


113.3 
115-0 

116.4 
112.7 
113.9 

113.5 
UU 
116.0 

116.6 

117.5 
1153 

114.5 


1333 

141.4 
MU 
130.2 

136.5 
1403 
142.0 
MIJ 
1483 
145.4 
143.7 


303* 

3.174 
3079 
3,144 
3,147 
3,176 
3077 
3.169 

3.175 
3.183 
3.179 
3,175 


2 tumo> 

200): 

100); . 

#• 

Vac*. 

1534 

1533 
m.7 
164.4 
1530 
158.1 
1SL0 
166.7 
- 1630 
1833 
1819 
1670 
1723 


OUTPUT— Bv market sector; consumer goods, investment goods,. 

SSSSuffSS* (materials 

metal manufacture, textiles. leather and clothing (1080-106), 
housing starts ( 000 s ijnoaihly average). aM , u 

Consumer lnvst. intr^ 
goods goods g» 


1984 
3rd qtr. 
4th qtr. 

1985 
1st qtr. 
2nd qtr. 
3rd Qtr. 
March 
April 
May 
June 
July 
August 


1020 

102.5 

102.7 
1020 

102.8 
103.0 
101.9 
101.3 

103.5 
101.7 
1030 


September 103.1 


97.4 

98.6 

102.1 

1030 

1620 

1030 

1030 

102.9 

1040 

1013 

103.0 

103.4 


104.8 
1060 

1090 

113.4 

112.9 

110.4 

113.4 

114.3 

112.4 
1120 
111.8 
114.6 


output 

jnn£g. 

etc. 

.8UUW 

1004 

169.5 

884 - 

164 

100.6 

106.0 

994 

134 

103.1 

111.0 

99.0 

134 

104.4 

119.6 

9*0 

184 

103.5 

1IS.2 

1014 


164.0 

114.0 

100.0 

164 

104.0 

118.0 

99.0 

174 

194.0 

120.0 

98.0 

194 

105.0 

121.0 

101.0 

174 

102.0 

120.0 

100.0 

18.4 

104.0 

121.0 

163.0 

1U 

104.0 

117.0 

1034 

18,4 


" EXTE RNAL TRADE— Indices of export and import vohinm 
( 1980 = 100 ) ■ viable balance; current balance (fm>; oil balance 
(£m): terms of trade (1990=100); excluding reserves. 

Export Import Visible Current Oil Terms, - Ra w, 
volume volume balance balance balance trade USSbn* j'j 


1984 
4th qtr. 

1985 
1 st qtr. 
2nd qtr. 
3rd qtr. 
February 
March 
April 
May 
June 
July 
August 


119.7 

120.5 

120.6 
115J1 

123.6 

119.6 
X2I4 

121.7 
118.4 
116.9 
1130 


September 114-5 
October 


129.1 

— 1413 

+424 

+ 1.468 

96.6 

1543 

128.5 

-1483 

-535 

+ 1,862 

96L5 

1153 

126.0 

-222 

+ 1483 

+2488 

984 

1443 

1234 

-150 

+ 250 

+ 2442 

100.6 

1448 

127.5 

-241 

- 12 

+ 675 

96 2 

1»M 

136.8 

-977 

-784 

+260 

964 

1343 

1 302 

-259 

+210 

+697 

972 

1443 

121.0 

+252 

+ 721 

+ 838 

982 

1348 

126.9 

-216 

+ 252 

+843 

99.1 

1442 

122.6 

- 56 

+ 344 

+ 693 

994 

1446 

122.7 

-194 

+ 206 

+ 667 

1014 

1446 

124.1 

-200 

+200 

+683 

10L1 

1408 

1641 


FINANCIAL— Money supply MO. Ml and sterling M3, bank 
advances in sterling to the private sector (three months growth 
at annual rate); building societies' not inflow: HP, new credit; all 
seasonally adjusted. Clearing Bank base rale_(end period). 


MO 

% 


1984 
4th qtr. 

1985 
1st qtr. 

2nd qtr. 

3rd qtr. 

February 
March 
April 
May 
June 
July 
August 
September 
October — 1.5 


9.6 

22 

5.1 
54 

3.1 
- 1.3 

5.4 
42 

5.7 

4.4 

2.4 

1.1 


Ml 

% 

24-3 

0.7 

32.4 

15.4 

- 5.0 

- 12 
22.2 
334 
44.6 
19.1 
223 

52 

243 


m 


Bank BS HP 
advances inflow lending 


£m 


£m 


Base 

rate 

% 


13.4 16.9 2,492 2£K 9.63 


9.1 

20.4 

11.6 

4.6 

9.2 
18.8 
18l4 
25.1 

82 

14.4 

12.3 

19.4 


15.2 

19.2 
17.5 

13.3 
1&0 
193 

17.7 
202 

16.8 
21.8 
14.1 
18.7 


2.511 

1,523 

1,771 

474 

214 

507 

615 

401 

650 

524 

597 

796 


3,246 

3,064 

3280 

1,013 

965 

1,061 

1.MS 

961 

1429 


1348 

1180 

1L5Q 

1*80 

1150 

1163 

1163 

1150 

1L50 

1140 


> 


2,126 
1429 1L50 

1L56 


INFLATION— Indices of earnings (Jan 1980=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 
commodity index (July 19a2=100); trade weighted value of 


1984 

4th qtr. 

Earn- 

ings* 

Basic 

mails.* 

16HsaIe. 

mnfg.- 

RPI* 

Foods* 

FT* 

co unity. Strig. 

164.1 

140.1 

1344 

3584 ' 

3264 

289.64 

74JL 

1985 

1st qtr. 

165.4 

1464 

136.6 

362.9 

3324 

29542 

72.0 

2nd qtr. 

1704 

13SJ5 

139.4 

3754 

339.4 

278.13 

784 

3rd qtr. 


1334 

140.1 

3764 

335.5 

25 1*12 

324 

February 

164.6 

147.6 

136.6 

362.7 

3324 

29543 

714 

March 

168.1 

145.5 

137.5 

566.1 

535.4 

2SS42 

734 

April 

169.4 

140.8 

139.2 

373.9 

3384 

295.08 

784 

May 

169.4 

138.8 

139.5 

375.6 

339.3 

27948 

78.7 

June 

1714 

136.7 

139.6 

376.4 

340.1 

278.13 

794 

July 

172.7 

1334 

1394 

375.7 

3354 

259.51 

834 

August 

173.5 

1324 

140.1 

376.7 

3354 

25444 

814 

September 


1324 

140.4 

3764 

3354 

25L12 

8L4 

October 


13L5 

1404 

377.1 

3354 

249.46 

80.4 



•Not seasonally adjusted. 



Malayan Banking 
Berhad 


a 


US $60,000,000 

Negotiable Floating Rate Dollar 
Certificates of Deposit due 1987 Tranche C 

In accordance with the provisions of the Certificates, 
notice is hereby given that the rate of interest for the 
period from 20th November 1985 to 20th February 
1986 has been established at 87} per cent per annum. 
The interest payment date will be 20th February 1986. 
Payment, which will amount to US $5,430.56 per 
Certificate, will be made against the relative 
Certificate. 

Agent Bank 

Bank of America International Limited 




Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 
^ OH 18tb Nov. 1985 U.S. $108.54 

Listed on the Amsterdam Stock Exchange 

Infui mBtfan : Pierson, lldie tfn g A Piemen N.V„ 

HcrengracM 214,1018 BS Amsterdam. 



RepublteBank Corporation 
US$150,000,000 

Floating Rate Subordinated Notes Due 1997 


For the three mouths 

20th November 1985 to 20th February 1986 
the Notes will carry an interest rate of 
8 7 /i6% per annum with an in te rest amnum of 
US$ZIS.63 per US$10,000 principal amount 
of Notes, payable on 20th February 1986. 

Bankers Trust Company 

Agent Bank 
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Dow Chemical plans 
wide restructuring 

BY TERRY DOOSWORTH IN NEW YORK 

DOW CHEMICAL, the second Iarg- or “ofter severance mcentivE^ D and 
est US cbemicals company, is to 'would cost between. ElOGm and 
take a special chaise of S475m 5120m. The write-offs and Write- 
against this year’s earnings as past downs would be concezitratEd in the 
of a reorganisation which will in- basic segments of the business and 
dude job cuts involving around p redomin antly in North -Am er ica. 
2^00 people. In a related announcement, Dow 

The company indicated that the said it was seeking reductions of 


restructuring would be the final 
step in a programme begun four 


L500 jobs in the US specifically by 
offering a special separation incen- 


years ago. Since then, it per- five programme which might "not 
sonnel levels, at present around he repeated for a long tune, if ever." 
49,800 had been reduced by about Employees of MerreU Dow 
9,000 while the company had sub- Pharmaceuticals and Upjohn, 
StantiaBy reduced its debt and ■ which was recently acquired, would 
changed the deployment of its be excluded from the plan, 
assets. The proposed charge against 


At the end of last year, long-term earnings would have absorbed a 
debt amounted to S2.7b&, against al- substantial part of last year's re- 
most S4bn in the peak year of 198L ported net income of 5585m, or S3^>2 
In the same period, net worth in- a share, which included a tax credit 


creased to $5bn from frLSbn. 


of S30m on sales of S 11.4m. Analysts 


The company «»irf the job cuts had been expecting earnings this 
would be achieved by the end of year of roughly S485m, or only 
January through early retirement slightly more than the provision. 


retirement slightly more than the provision. 
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Mediobanca struggle 
close to solution 


BY ALAN FREEDMAN M MILAN 

A SOLUTION appears to be near to ItaEano and Banco di Roma) which 
the longrnzmring struggle for con- together control 57 per cent of Me- 
tro! of Mediobanca, the po w e rful dfobanca boycotted the annual 
Italian merchant bank which is 57 meeting which was to have decided , 
per cent owned by the ERI state on boanl appointments, 
holding gr ou p, as reported in some At first Mr Romano Prodi, IRI . 
editions yes te rday. chairman, proposed that Dr C ua cia 1 

The draft compromise - which become an honorary president of 
would resolve the conflict between Mediobanca, which has traditional-' 
the majority state shareholder and ]y served the interests of a small 
minority private shareholders, in- private-sector elite despite being 
eluding Mr fifannf Agnelli, flat state controlled. But +hi* offer was 


chairman -would see the IRI stake 
reduced to 45 per cent or less. 
Meanwhile, existing private 


rejected by Mr Cuccia and a hitter 
struggle ensued. 

The Mediobanca straggle is im- 


shareholders such as Flat, Pirelli portant because the institution is 
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and Lazards would be joined by 
others such as Mr Carlo de Bened- 
etto, fhrruzri, the agro-business 
group, and Mr Luigi Orlando, 


Italy's only real me rchant bank, 
which, through a network of indus- 
trial cross-holdings, owns vital . 
share sta kes in Flat, Pirelli, Monte- 


ib™i4Wbj«* to .IH«; 00% ■% 0 "-M0 

-NppOftOftCo^rWSF 10 57'*'trt0lV*10W ; +0%*2Ur 
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owner of one of Italy’s biggest _ disan, Sma-BPD, G ener ali , Olivetti 
metallurgy groups, in an enlarged ~ and other companies, 
pri va te shareholders’ consortium. Thus the Mpdifthanwi str»ggi*», 
Mr Ruien Cuccia, the 78-yeanold aside from being & between 
Mediobanca director who has eflec- state and private interests, has also 
thiely run the bank for 39 years, been a between the old 

could then be nominated a hom'd di- industrial establishment mod- 
rector representing the ■ private emisers. ! 

shareholders. • _ The likely entry of Mr de Bene- 

R was IHTs attempt last month to demand the Femizzi group is an 3- 
oust Mr Cocoa — who is eight years lustration of the continuing shake- 
beynnd the mahdatxay r et ireme n t up in the structure of Italian 
age of 70 years - that provoked the private rector power. ■ 
controversy - > It is expected that at not Wed- 

Mr Cuccia has been at the centre nesday’s rescheduled annual meet- 
.of a. political .storm since- October, ing of- ■Mediobanca an- announce' 
when CRTs three state banks (Ban- ment of an agreement in principle 
ca Commerciale Italiana, Credito will be made. - 
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AH of these securities having been sold t this announcement appears as a matter of record only . 


NEW ISSUE 


2,600,000 Shares 



Transco Energy Company 


Tib admtismmLcomphes with the mptimia*stfihe Owned tfThe Stock Exchange 


Svenska International Limited 

(Incorporated in Englafid with limited liability) 

US$25,000,000 

Subordinated Floating Rate Notes 1995 
Issue Price 100 per cent. 

Mitsui Trust Bank (Europe) S.A. 

Banque Internationale i Luxembouxg S^. Banque Paribas Coital Maitets 


Com merz bank AkuengcaH s c h aft 

HandelsBank N.W. (Overseas) Limited Kyw 

MStsubishi Trust & Banking Corporation 
(Europe) S A. 

Tasuda Thist Europe limited 


Crtdit lyormais 

Kyowa Bank I'federiand N.V. 

Toyo Trust International 
- Limited 


the CMBkial list by the CotincflofTbeStoricEkchaiiiftsafgcct only to the amiie 

^ Notes md to Svenska Intmatioml linriled are areiM^c in the flaistiajl 
Soviets Limited Bid copies may be obtained' during usual business hoars an sarg 


Steaks btdmitfowl Limited 
17 P w — M »* 

Loodaa EC2M 4SQ 


CbrookACb. 

12 Tofceslioase Mud . 
Loadoa ECZS 2AN 

21st Ncwsmbcr 1985 >■ 


BMbnTmlCHtam 
Dashwood House 
69 OM Broad Street 
Loadon EQP2EE 


Cumulative Convertible Preferred Stock, $4.75 Series 

(Without Par Value— Stated Value $50 Per Share) 


The Cumulative Convertible Preferred Stock, $4.75 Series of Transco Energy Company is 
convertible into shares of Common Stock of Transco, $.50 par value, at the option of the 
bolder at any time, unless previously redeemed, id the rate of 0.8474 shares of Common 
Stock for each share of Preferred Stock, subject to adjustment under certain conditions. 


hazard Freres & Co. 


The First Boston Corporation 

Merrill Lynch Capital Markets 

Kidder, Peabody & Co. 

Innrp*i*te4 


Dean Witter Reynolds Inc. Goldman, Sacks & Co. 


Morgan Stanley & Co. 

Iftcarpontad 


Salomon Brothers Inc 

November 1, 1085 


Shearson Lehman Brothers Inc. 
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Air crews from many countries tram with visual light displays developed by Sabena. 


Sabena. 

Savoir f aire in the air. 

How Sabena air crews get 
their know why with their know how. 


To ensure that aircrew trainees quickly team to 
understand exactly what takes place when they 
operate aircraft controls, Sabena engineers de- 
vised special visual light display panels connected 
to their cockpit procedure trainer. 

So successful has the system proved that 
the air crews of a number of world airlines are 
trained with the Sabena designed cockpit trainer 
and panels. That's savoir faire. 

Sabena savoir faire has also gone to create 


their new Business Class. Enjoy the undivided 
attention of a special cabin staff, an extra wide 
range of reading matter, Sabena's superior cui- 
sine served on special tableware and compli- 
mentary champagne, cocktails, wines and li- 
queurs served in real glasses. 

At most major airports you'll also find a spe- 
cial quick check-in and Business Class lounge. 
Your travel agent or Sabena office has a If the details 
about Sabena 's worldwide network. 


Make sure you're booked aboard 


BELGIAN WORLD AIRLINES 


INTL. COMPANIES & FINANCE 

Olli Virtanen on Union Bank of Finland’s takeover of BoH 

Small revolution hits Finnish banks 


IX THE STAID and uneventful 
world of Finnish banking the 
recent takeover battle for Bank 
of Helsinki amounted to a 
small revolution. It turned 
Union Bank of Finland, the 
winner of the contest, into the 
country's undisputed number 
one bank. At the same time, 
it caused tremors at the stock 
exchange, whose newly estab- 
lished code of ethics was 
stretched to its limits. 

The process — while making 
few winners and a host of losers 
— was a showcase of misjudg- 
roent. incompetence and shady 
deals. 

The takeover battle was 
sparked off when Skopbank, the 
savings bank group, announced 
that it had secured 1Z per cent 
of the BoH equity and offered 
to buy all available shares at 
FM 66 a FM 13 premium over 
the price on the Stock Ex- 
change. 

After a week of fierce lighting 
for BoH shares, Skopbank de- 
cided to withdraw and sold its 
22 per cent holding to UBF, 
which was left as the majority 
shareholder. 

Although Skopbank made 
some FM 60m (SlO.Tm) in the 
process, it has been perceived 
as the loser. Its bid. based on a 
relatively small holding and 
thus bound to attract other com- 
petitors. still seems strange. 
By way of explanation the sav- 
ings bank group says it wanted 
lo offer small shareholders the 
same price that it had just paid 


to an estate for a 5 per cent 
holding. 

For UBF. and particularly for 
Mr Mika Tiivola. its chairman, 
the takeover was a triumph. He 
was attending a meeting in 
Switzerland when Skopbank 
made its announcement, but took 
onlv 20 minutes to decide to buy 
BoH. After that decision on 
the afternoon of October 23. 
there was no way he could have 
lost the battle. On October 
31 — his 63rd birthday — 
he announced that UBF con- 
trolled over 50 per cent of BoH. 

Mr Tuvola says that UBF did 
not want to see BoH slide out 
of the group of commercial 
banks. UBF had previously 
offered the smaller bank a 
co-operation deal. The offer had 
been turned down, mainly 
because BoH considered it 
would have lost its Independ- 
ence. 

The Skopbank bid was widely 
seen in the Finnish financial 
world as an unusually bold 
move although Skopbank says 
it wanted only to create a "co- 
operation agreement" with BoH. 

BoH was not in the soundest 
-of health. It has a tradition of 
bad loans and last autumn it 
lost FM 49m in dollar futures 
dealings. In order to cover the 
loss. BoH's pension fund sold 5 
per cent of the bank's equity 
to Mr Anders Wall, the Swedish 
financier, through Savory Milln, 
the London-based brokerage 
firm. It was this move in BoH 
shares that prompted the Skop- 


bank bid. 

Nevertheless BoH was still 
well worth the purchase price. 
UBF has paid about FM 350m 
for just over 50 per cent of the 
equity. BoH's headquarters 
building in the centre of 
Helsinki is valued alone at 
close to that figure. 

UBF may have to face a 
leaner bottom line at the end 
of the year. A new FM 150m 
share issue targeted at minority 
shareholders will burden It 
with heavier dividend pay- 
ments. UBF is offering four A 
shares for one BoH shore, valu- 
ing BoH shares at approxi- 
mately FM 68 — well below the 
prices paid at the height of the 
contest. 

UBF will gain much of 
BoH's clientele. BoH had few 
important corporate customers. 
The only large company is 
Partek. a building materials 
manufacturer with a turnover 
of FM 2.5bn. which may now 
move over to Kansallis-Osake- 
Pankki, UBF*s keen rival. Un 
the other hand, BoH was stuck 
with PlanselL a large swamill 
burdened with massive debts. 

UBF will not, however, lake 
on the board of BoH. 

Mr Tiivola hinted as much 
recently when he said that all 
BoH employees could continue 
with UBF. but added pointedly 
that "we already have a chief 
executive and a managing 
director and they have no 
intention of stepping down." At 
the same time Mr Tiivola openly 


criticised the BoH directors for 
"incompetence and inefficiency." 

Helsinki Stock Exchange will 
also haw to spend same time at 
the mirror. During the bare- 
week that the battle was fought, 
huge bundles of BoH shares 
changed hands outside 
exchange trading hours. .And . 
the more yon owned, the better' 
the price you guL 

The deal that ellnched the 
victory, the sale of Skopbaok’g 
20 per cent holding in BoH to 
UBF. was struck in the dead of 
night. When trading in BoH 
shares resumed, they plum- 
meted from the presumed level 
of FM 112 to FM 66. the Skop- 
bank offer price. Small share- 
holders were given no oppor- 
tunity to know the peak value 
their shares reached — sttll less 
to lake advantage of it 

The Stock Exchange also 
failed to follow ns own rules, 
under which it should have 
stopped trading in BoH shares 
when the price rose by more 
than 20 per cent on one day. 

The takeover appears to have 
settled the dispute over which, 
is the biggest bank in Finland. 
Kansallis-Osake-Pankki had just 
about established itself as the 
leader, and most statistics, such 
as group total assets, total ' 
deposits and market capitalisa- 
tion. showed it leading by a' 
nose. The acquisition will prob- 
ably put UBF in the lead in ail 
categories except net profits . 
this year, and possibly In 1986. 


KansaUis looks overseas for expansion 


BY ANDREW BAXTER. RECENTLY IN HELSINKI 


WHILE Union Bank of Finland 
is expanding at home with the 
takeover of Bank of Helsinki 
its chief rival Kansallis-Osake- 
Pankki has been restructuring 
and extending its overseas 
operations in response to 
increasing activity abroad by 
Finnish companies. 

Earlier this month, in its 
most ambitious move so far. 
Kansallis became the first Fin- 
nish bank to open a full branch 
in New York. In 1984 the US 
became Finland’s fifth biggest 
export market, and Dr Jaakko 
Lassila. Kansallis’ chief general 
manager, said recently that the 
US had become a growing 
attraction for Finnish com- 
panies in recent years. 

In effect the bank is re- 
establishing its presence over- 
seas after the recent dissolution 
of various consortium arrange- 
ments ' ' with Scandinavian 


partners. Nordic Bank in 
London, and Nordic American 
Banking Corporation in the US. 
fulfilled the needs of the banks 
when none felt strong enough 
to set up on its own. 

Now, as has happened else- 
where, the partners’ individual 
needs have outgrown, and 
conflicted with, the consortium 
concept. " We felt there was 
sufficient support for setting up 
a branch of our own,” says Dr 
Lassila. 

Dr Lassila believes that a 
global presence is vital for the 
bank, not only for assisting 
Finnish companies abroad but 
for "capturing a share of the 
expanding international finan- 
cial services market." Last 
year Kansallis took a controlling 
interest in Nordfinanz-Bank 
Zurich, opened a merchant bank 
subsidiary in .Singapore, .and 
opened a branch in London. 


Growth at the London branch 
has been faster than expected, 
and assets total about I750ni. 
Finnish or Finnish-related busi- 
ness provides the starting 
point, but non-Finnish business 
is also needed if the venture 
is to be a success. 

This is also the case in New 
York, where the bank hopes to 
have assets of $500m-$60Cn 
after a year of operations. About 
$60m will come from business 
carried over from Nordic 
American, while US business 
from other units will also be 
transferred to the branch. 

To boost the non-Finnish 
business at the branch, which 
will concentrate on corporate 
banking. Mr Peter Fagcrnas. 
the branch manager, hopes to 
expand the bank's project 
finance activities, particularly 
-To US clients in industries 


familiar to Ihe Finns— forest 
products, metallurgy and min- 
ing, for example. 

Elsewhere overseas, Kansallis 
is one of 14 foreign banks to 
have applied to open sub- 
sidiaries m Sweden, and hopes 
to be starting operations there 
next year as the first foreign 
banks are allowed in. 

The bank's foreign emphasis 
reflects Finland's position as a 
trading nation, and the maturity 
and small size of the domestic 
banking market. More than half 
of the bank's assets, which at 
the end of 1984 wore FM 56.4bn, 
are m foreign currencies, with 
the bulk of the foreign assets 
related to Finnish trade and 
customers. 

At the same time, as Finland's 
biggest bank until UBF*$ ac- 
quisition of Bank of Helsinki, 
the possibilities for domestic 
growth are . .limited. 


The OpenUniversity does its homework on a 
computer. With a degree of help from Sperry 



The same company that makes the 
computer that passed the Open University's tests 
makes computers for smaller organisations too. 

Sharing the same technology and reliability 
and the same forty years wealth of experience. 

' Sperry. 

With 77,000 staff worldwide, offering 
complete advisory and support facilities itfs no 
wonder 18,000 customers including government 
institutions, major banks, oil companies and 
smaller businesses have come to rely on us. 

From mainframe to PC or; as you grow by 
degrees, from PC to mainframe. 

For further information on how Sperry can 
help your business, clip the coupon. 


Solutions for businesses big and small 



SPERRY 


r” For further information and lh«* Sperry Information Pork just fill in "1 
the coupon, or attach your buunr-M, card, or telephone Gamek Krascc I 

Marketing Manager f 


Name. 


Position. 


Company. 
Address 


Portcode. 


Telephone. 
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ppointments 


quaUfietl 

: NIGERIA; ' g 1)051110115 ^ a young dynamic bank in • 

(1) Deputy General Manager 

(3) Manager International Banking Department 
QUALIFICATIONS: 

; ^ deputy Genera! Manager.. 

• SS2S^fc dM S ld ' Ixa,ve ' a minAmum of 15 years’ 
baling and business administration 

" ■ SKPf 110 ^ 10 yaars of which 'must have been 

r v ssaMjsaaswssS' 

^ Post-graduate qualification Is an advantage. -. 

(2) Senior Manager -Lending Policy and Contra! 
Department 

Candidates should have a minimum of 12 years’ 
expenence; eight years of which must have 
oerau senior lending' policy and commitment ' 
eontrw functions including the structuring and 

• management of security documents! . A relevant 
- honours degree or. its professional equivalent is 

required. A post-graduate qualification is an 
advantage.. 

(3) Manager — International Banking Department 

* J^Bdidates should have , a minimi mi of 10 years* 

. . •banking experience, .six .of which must have. been ' 

111 senior, positions involving -documentary 
... * .• •„ . credits, exchange control, foreign accounts and 
.correspondent banking. - Effective- internati onal 
: banking relationships and experience are neces- 
sary. An honours degree or its professional 
- equivalent is required. . 

SALARIES AND MENEFTTS: 

In line with market competition In Nigeria. 

M^ 

■ should submit detailed ;curricuium vitae in 

guauftipficate;- Rndseirt pbsiti on and salary dIQs. four recent ' 

to ’ 'taivelojp fe marked «w *'■*£. ' 
'. appIlLaUims w tt Mwtrea ted iir l lm - — ~«— 

sWctret confidence and should reach the advertiser not 
later than 21 days from the date of this publication. 

The General Manager 
-PJLB. "12826 
Lagos 


London Based 


55®°* is a leading international bank with a direct presence in over seventy 
countries. Seeking to maintain and enhance this international: presence, they 
require a senkx markefora orientated Executive to take control of their London- v 
unma Rateon office. With the full range of my client's resourcesat your disposal 
you win be resporisibte for Investigating amt establishing new business^’ 
opportunities between Chinese Authorities and Western companies. 

Providing a new dimensiori of leadership in an increasingly important economic 
zone requires an enviable financial petfigree, which includes extensive 
commerdaJ/business dealings with China or Hong Kong. 

Mature and with a good presence, your oustanding commercial ability is 
perfected for this role by your fluency rn Mandarin. Dynamic and ambitious, you 
must be able to communicate effectively v)th members of Government and ‘ 

sereor personnel of multi-national organisations and to tnavel at short notice. 

As a measure of the importance my dient attaches to this role you will receive an 
excellent remuneration package and enjoy a pareer of genuine challenges . 
and responsibly. 

In the first instance forward a toircv to: ftfichaet Dunning,' 
l - Deputy Managing Director, Crawford Halls Harrison Cowley Recruitment 
. 0 k Limited, 5-7 ForfeaseFfoad, Maidenhead, Berkshire SL6 1RP. 
Telephone: 0628 26162 


Harrison Colley 

RECRUITMENT 

"search ■ RECRUITMENT ADVERTISING ■ SELECTION 


BAmC/SWnZERUND 

The BANK FOR INTERNATIONAL SETTLEMENTS, an international 
institution in Basle, is looking for an mdivichzal'for its. Banking Department 
with the following qualifications: ' 

— 25 to 30 years old; 

— Fluent knowledge of English and French; 

— University or business school graduate; 

— Practical experience with computers; • 

— Knowledge of financial markets with particular reference. to the.. 
U.S. domestic market and/or financial innovations. 

The individual will be required to help develop the management of the 
BIS's investments. He or she will be part of a small team and will be 
recruited on the basis of an initial two-year contract 
The work in the BIS Is interesting and the working conditions, with a 
multi-national staff, are s timulatin g and pleasant. The bank offers generous 
remuneration, health insurance and other benefits. 

Please send your application, which will be treated in strict confidence, 
together with detailed curriculum vitae and recent photograph to: 


The Personnel Section •- ‘ - 
BANK FOR INTERNATIONAL SETTLEMENTS 
4002 Basle, Switzerland!’ 


EMPLOYMENT 

CONDITIONS 

ABROAD 

LIMITED 

An international association 
I of employers providing con- 
fidential information to its 

member companies relating 
to employment of expatriates 
and nationals worldwide.' 

Anchor House 
15 Britten Street - 
-London SW3 2TY 
Tel: 01-351 7151 - , 


TmERN Ammi 

f FINANCIA L / 

CONSULTANTS 

/» THE EJPATBIATE COMMUNITY / 

.High tax-free incomes are being earned by 
Hh British.and other expatriates in many parts - 
R^B of the world. Most oCthem are keen for 

Mm advice on how best to invest and maximise 

'these assets, and they naturally prefer to 
see kitfrom people mey can trust and 
PKI respect' 

Rsople such as our financial consultants. 

QH Their expertise, allied to total integrity and 
professionalism has enabled this company 
to grow to become one of the world 
leaders in this fast expanding specialist 

market in less than five years. 

Such is the demand fer our services that 

wenowneedtoaddtooureliteteamof 
International Consultants. 

We areJooking for people whose 
background of consistent professional 
achievement has won them respert in the 

^B business community; people with plenty 

^B of selfconfidence, imagination, a streak of 
independence and a constant desire for .. .. 

^B fresh challenge/Probably not less than 30, 

^B youf acumen, autffority. and ability to 
■■ negotiate are'more important than specific 

i|B -^eitoeofwteRwtiona Wnawie^aaaougiw—. 

H this would of course be a considerable 
^B asset as would a second language. 

■ Our specialist training isacknowledged to 
beoneofthebestinthe profession. 

HI It will prepare you to go wherever the 
BU market is (and that could be anywhere in 
H Europe, the Middle East Africa, or the Far 
H East) and reapveryhigh' rewards 
H commen5uratewith.your success. This is • 

H without doubt an exceptional opportunity. 

1 Please write, enclosing afull CV. 
to BoxNp. 9193; Financial Times. 

B IQGannon Street EC4P4BY * 


FX DEALER 


We have had a successful presence in Luxembourg 
for more than 12 years. 

Continued expansion has created an opportunity 
for a No. 2 spot in our dealing-room. The person 
should have the following qualifications: 

3 to 5 years of active dealing experience with 
emphasis on forward trading. 

Ability to take over the dealing-room in the absence 
of our chief dealer and help in the training erf 
junior dealers. 

The initiative to explore new areas for increased 
profits. 

Fluency in English and some French. 

In case you meet above mentioned requirements 
and are looking for a challenging opportunity please 
send your c.v. to: 

BFG; Luxembourg 

Societe Anonym e ^ .V- 

17, Rue due Fosse ; V: r.-- • ■ • " 

Luxembourg - ... 


A BROKERAGE HOUSE ■ 

BASED IN 

BRUSSELS 

IS LOOKING FOR COMMODITIES 
AND SECURITIES 

ACCOUNT EXECUTIVES 

WITH AN EXISTING POTENTIAL BUSINESS 
Please contact Brussels (Belgium) 

Tel: 32/2/73553^5 


. INSTITUTIONAL SALES /TRADER 
PIERSON SAL. OPPENHE1M INC 
»n experienced broker in their New York office 
Knowledge of continental European equities essential. Languages 
l German /Dutch) an advantage. Attractive salary and bonus 
package. Please send resume w: 

Suite 1900 
<45 Park Avenue 
New York, NY 100Z2 


Finance Director 

ff400,000-ff500,000 Northern Fiance 

The Fren^aubsidiary of a major inrematkoi] eroun both FriwS an A j 


SaESaEESS“*-*“»-- 


This higfa-kvri post withm a company osdernxnx 
^ ™> or reccwery vml appeal to an eapericnced ^ 

™»«S»j^h good iqinlificaiious nth as AGAinthe 
UK or ESC md DECS m France. Used to working m 


13A 

JLr\ jsss&ss 

PAConseil en Recrutement 


bc OTundff 400^Q0 - fSOOPOO plus company aaT^ 

LntH»ting career development prospects are envisaged. 


Phase write, in confidence, to JP Boggier, 
quoting Ref: A/R 9121/FT. 


nTirnt ,, SracdeiGwvkw, 

SKa >Ieuniy-snr-Sefa»c, Cedot, France. 


SENIOR RANKING APPOINTMENTS 

WITH 

ABU DHABI COMMERCIAL BANK 
ABU DHABI U.A.E. 

^ b ?i )1 f? , f 1 , Coim ?® rcial is the largest capitalised bank in the 
U iP of u s - dollars 340 milion. It has a 

network of 23. branches in the UA£, a branch in Bombay and a 
representative office in London. y 

f ° r ^ foUowing P^ons at the bank’s head office 


Position 

1. Treasurer 

2. Chief internal auditor 

3. Chief credit officer 

4. Chief dealer • 


Salary range per annum 
US Dir 81,600 — 110,400 
US Dir 48,000 — 84,000 
US Dir 48,000 — 84,000 
US Dir 42,000 — 60,000 


— )vyy VU,VUU 

5. Chief traders— marketable securities US Dir 42,000 — 60,000 

6. Dealers US Dir 30,000 - 54,000 

e^ence 11 commeilsurate with qualifications, background and 

rtflSftjhSffiy ** ° btai ° ed fr ° m 0Ur repreSentative °«« 

Attn: Mr Philip D. Brewer 

Abu Dhabi Commercial Bank-Representative Office 
18th Floor — St Alphage House 
2 Fore Street 
London EC2Y 5DA 

Teh 588-1620 Telex: 8814627 City SP 


Abu Dhabi Commeixial Bank 



!CTGI 


Financial Consultant 

Saudi Arabia 

to $40,000 + substantial benefits 


a ^SBB gasiaaaaaaaasg 

E^^3Ss^3£iSaa|Kss= 


aoed35+. must have a minimum of five ^WKnoatea. probably 

foaddWontothobasibsa^rJt!^^ 

offered induefing peribm^^ P 30 * 0 *? « 
®ccommodafion, leased car, chOdren'a 


PlfMwn mnhf urtth f.,n * r . ^ 7 — ^ «« smiws recreaoonai laesmos. 

tikect to our cflent. List seoaratahi * a YP*~ ^ fonwardad 

B.G. Woodrow ref. owniaations to whom your appficatJon may not be referred. 

Interviews wfll be hrtd In U»idpn In the secxxid week of Janu»y. 


middle east 


Intematfonal 
Capital Markets 
Executives 

Opportunities; in 

Australia 


~ ^ — - 
thel!^Md“teti^^ r ^ lian OBera,ion 

SSSlSita™ 1 " and 

Mr. John R. Lambert" 

Ad m * n| stration. 

1 20 & C 0 - Limited, 

i zucneapside, London EC2V 60S. 
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UK COMPANY NEWS 


Whitbread tops £65m as growth continues 


Whitbread shares yesterday 
touched a high of 280p for 1986 
following the announcement of 
a near 14 per cent increase in 
interim profits. 

At £65 .5m pre-tax, against 
£57.6m, the result is at the top 
end of City estimates, marks the 
first report from the big brewers 
in the current round, and puts 
Whitbread on course for its 11th 
consecutive year of growth since 
the downturn to £21fim in 1975. 

An interim dividend of 2J25p, 
against 2.05p, is being paid. 
Whitbread, the UK’s third largest 
brewer, is confident, given good 
Christmas trade, of improving 
on 1 984-85' s taxable profit of 
£1 10.1m which was accompanied 
by a higher 4.9 p final. 

Whitbread shares eventually 
finished the day unchanged at 
27lp, valuing the company at 
just over £lbn. 

Whitbread attributes the profit 
rise to increased shares in the 
UK beer market, the restaurant 
trade and in the US drinks 
market 

Zt has also been achieved after 
record revenue reinvestment 
levels and despite a very doll 
summer in the UK and substan- 
tially higher interest charges of 
£20. 4m. against f 13.9m. reflecting 
last year's acquisitions. 

Trading profit margins have 
Improved from just under 10 per 
cent to just over 11 per cent on 
turnover ahead by £45m to 
£723. 3m. 

Profit increases were chalked 
up b yeach of the three main 
divisions, beer, wines and spirits, 
and retailing. The largest im- 
prove meat both in absolute and 


percentage terms, was by wines 
and spirits which contributed 
£13.4m compared with £7. 9m. 

Beer, which encompasses brew- 
ing and wholesaling and con- 
tributes the lion's share of 
profits, notched up a 12.3 per 
cent increase from £38.1m to 
£423sn. 

Retailing, which takes in 
managed pubs, shops, restaurants 
and leisure activities, lifted pro- 
fits by Just over 16 per cent 
from £25.1m to £29 2m. 

In addition to the Improve- 
ments above the line, Whitbread 
also benefited from a £13 2m 
swing to extraordinary credits 
of £1.3m which offset higher tax 
of £19m (£L4.7m). Earnings per 
share rose from lL04p to UL82p. 

Lager accounted for 47 per 
cent of the beer product mix, 
sold under the names of Helne- 
ken. Stella Artois, Kaltenberg 
and Diat Fils, and succeeded the 
overall 42 per cent market share 
for lager estimated for 1985 by 
the Brewers Society. 

The beer side, which also 
Includes Whitbread Best Bitter 
and the Flowers bitter range, 
managed to increase volume 
sales in the face of a 2 per cent 
fall in the market overall. 

Whitbread, chaired by Mr Sam 
Whitbread, says that perform- 
ance in the take-home drinks 
trade was very encouraging and 
market share increased substan- 
tially, while margins in general 
were maintained. 

Record investment was made 
In tenanted pubs, often in 
partnership with the licensee, 
and both volume and profit from 




Whitbread, established in 1742 and the UK’s third largest 
brewer, evokes nostalgia through its shires and dray. 


this channel were ahead over the 
six months to end-August 1985. 

Wines and spirits operations— 
distilling, blending and whole- 
saling — achieved their profits 
improvement on turnover ahead 
by a modest 0.7 per cent to 
£210. Sm. 

Much higher profits were re- 
turned by Whitbread Norte 
America which increased market 
share on most key products and 
Included first time results from 
Cutty Sark whisky. 

C&lvet remained the brand 
leader in Japan and again 


lifted its share of the premium 
table wine sector. Langebacb 
volumes also improved. Stowell’s 
wine box volumes advanced by 
9 per cent and accounted for 
almost half of the UK’s boxed 
wine market 

Margins in many ** Scotch 
whisky markets, however, have 
become very tight for distillers 
without excess stocks, says 
Whitbread, although export 
sales of the single malts, Laph- 
roaig and Tormore, have been 
particularly encouraging. 

On the retailing side where 
turnover rose by nearly 9 per 


cent to £307.3m. Whitbread 
Inns with its 1,600 managed 
pubs increased profits despite 
the poor summer. Renovation 
of 200 inns so far this year 
helped the performance. 

Off-licences improved profit- 
ability with benefits from 
acquisitions and the amalgama- 
tion of the various businesses 
under the Thresher name. 

Pizza Hut is continuing to 
expand and further progress has 
been made by Country Club 
Hotels, Whitbread Coaching Inns 
and Boast Inna 

See Lex 


Moimtlefgh buys property 
group in £28.4m deal 


Mountleigh Group, the York- 
shire-based property develop- 
ment and investment company, 
is buying R. Hit chins, a 
privately-owned property group, 
for £2S.4m in loan notes. 

Mountleigh also plans to raise 
£13-2m net of expenses by means 
of a rights issue in order to 
maintain a satisfactory balance 
between equity and debt ‘This 
comes 11 months after it raised 
£7m through a rights issue of 
convertible loan stock. 

It will issue up to 2.9m new 
shares at 475p per share on the 
basis of two new shares for every 
seven existing ordinary shares 
and 62 new shares for every 
£700 nominal of its 9} per cent 
convertible unsecured loan stock 
2005. 

The rights issue has been 
underwritten by Charterhouse 
Japhet Brokers to the Issue are 
Phillips & Drew. 

Mountleigh’s share price rose 
35p yesterday to 5S5p. 

The Hitching purchase will 


investment properties at their 
historical cost The present 
capital value of these properties 
is £49-25 nz. according to a recent 
valuation by Jones Lang Wootton 
and Hepper Watson, and exceeds 
the original cost to Hitchins by 
£36.9m. 

Hitchins’ main property de- 
velopments and investments are 
a 60,000 sq ft retail stare la 
Luton, producing an annual 
rent of £480,000 rising to at 
least £528,000 in January and a 
57,000 sq ft shopping centre due 
for completion in April 1986. 

Mountleigh will Issue £28.4m 
worth of 10 per cent loan notes 
guaranteed by the Royal Bank 
of Scotland and maturing on 
December 31 1988. It will seek 
approval for the deal at an extra- 
ordinary shareholders’ meeting 
to be held on December 13. 

Commenting on current 
trading. Mountleigh said this was 
in accordance with directors’ ex- 
pectations. It will receive an 
annnat rent in Swiss francs 


increase Mountleigh’s presence ' fquivalent j:o *4!“ 


in London and the south of 
England, though it plans to sell 
part of Hitchins' land bank and 
sell some of the development 
properties. 

Hitchins achieved a pre-tax 
profit of £516,839 for 1984 and 


lease of 650 houses to the US 
Air Force at three sites in 
eastern England. 

It will also maintain the pro- 
perties for an annual fee of 
£397,000. Mountleigh. in part- 
nership with Mr Brian Wolfs on. 


continued to trade profitably in Is leading a consortium to buy 
the current year, according to a controlltog Interest in the 
management accounts. Wembley Stadium complex. It 

Net assets were worth £2 22m has committed up to £4m to 
at December 31 1984, but this the consortium for an effective 
figure was arrived at by account- stake in Wembley Of about 10 
ing for major development and per cent. 


Saatcbi in £10m expansion 


Saatchl & Saatehl. the adver- 
tising agency, yesterday said it 
had bought Kingsway Public 
Relations in a deal which could 
be worth more than £10m. 
Saatchl is to pay £L05m in 


Kingsway expects to make not to announce formally a further 
We than £240,000 pre-tax on acquisition — Grandfieid Rorke 
£2.9m turnover (£2m) for the Collins, an advertising and 
year ending December 3L It public relations agency, for an 
is headed by Miss Ami* Dlcken- initial payment believed to be 

_ „ w son who controls 51 per cent around £4m. The total purchase 

on completion of the deal, of the equity and could make price, like Kingsway, will also 
Further payments, through ven- up to £5m from the deal. be geared to the future pen- 

dor share placings. will be made Mias Dickenson said all Kings- tormance of the group within 
according to Kingsway's earnings way’s present senior management Saatchl. 

over the next five years. would stay under the Saatchl Saatchl said yesterday that the 

These payments will be based umbrella and the present client acquisition of Kingsway "adds 
on a multiple of 10 times post-tax client list, which Includes the significantly to (our) inter- 
earnings; if Kingsway readies Butter Information Council, national public relations network 
£930,000 by 1989, the final pur- Castro! and Rumbelows electri- based on the Rowland Company, 
rhfse price could be more cal stores, would remain Intact one of the top 10 (PR) com- 
tium £l0m. This week Saatchi is expected panics in the US.” 


South to boost Barratt sales 


BY DAVID GOODHART 


Barrett Developments, Bri- 
tain’s biggest housebuilder, is 
aiming to increase its revenue 
fro mhouse sales in the South- 


time buyer market and adverse 
TV publicity about its timber 
frame builGlng programme. 

__ - - A ^ „ On the latter point. Sir — 

east from 33 per cent to 45 per Lawrie said yesterday that the . July 1 last our much tefihced 

result of the company’s com- Jevel of -debt .has been, dnain- 


switching its emphasis up- 
market and southwards was 
malting good progress. 

“I am glad to say that since 


cent over the coming year. . 

Sir Lawrie Barratt, chairman 
of Barratt, told the company’s 
annual general meeting yester- 
day that land shortages, esped- 

ally in the South, were a major three wnnthK. 

SffiAAffiUI JZSMl 

,0r tha^oaSblStJ ofpor 


plaint against the World in 
Action TV programme to the 
Broadcasting Complaints Com- 
mission should be known within 


tained. The major reduction in: 
interest costs and our reduced 
overheads are both assisting in 
our endeavours to achieve im- 
proved profitability.** 

He admitted there bad been 
some delay in the introduction 
of the up-market Premier Col- 


June 1985 slumped to £4.1m the courts - 
compared with £35. 6m in 1984 He said that Barrett's current 
due to overexposure in the first- . strategy of reducing its debt and 


This advertisement is issued in compliance with the requirements of the Council of The Slock Exchange, tt does not constitute an offer of, or 

Imitation to the public to subscribe for or to purchase, any securities. 




Rflrratfs ore fits to the end of le 6* 1 remedies through lection— one of which has been 

ttarmrs prunes to me ena oi „ bought by Mrs Thatcher — " we 

are making good progress and 
Premier houses are being built 
on over half our developments 
throughout the country." 

He also emphasised the 
importance of lore! authorities, 
we are completely transforming 
a number of developments and 
creating exciting communities 
involving mixed temlre. Some 
local authority houses. will be 
refurbished for sale, some to 
rent and some sold on shared 
ownership In conjunction with 
bousing associations.” 


THE ROYAL BANK OF SCOTLAND GROUP pic 

(Incorporated in Scotland under the Companies Acts 1948 to 1967, registered number 4555 1 ) 

U.S. $350,000,000 

Undated Floating Rate Primary Capital Notes 

The following have agreed to subscribe for the Notes: 


Merrill Lynch International & Co. 

Bankers Trust International Limited 
Kidder, Peabody International Limited 
S. G. Warburg & Co. Ltd. 

Credit Lyonnais 

Mitsubishi Trust & Banking Corporation (Europe) S- A. 

Morgan Guaranty Ltd 

Salomon Brothers International limited 


Tbe Royal Bank of Scotland pic 

Credit Smsse First Boston Limited 
Morgan Stanley International 

Bank Brussel Lambert N. V. 
£ F Hutton & Company (London) Ltd. 
Mitsui Trust Bank (Emope) SA. 
Noam International limited 
Union Bank of Switzerland (Se curitie s) Limited 


Application has been made for the Notes, in the denominations of U.S. $10,000 and U.S. $250,000 each, 
constituting the above issue to be admitted to the Official List by the Council of The Stock Exchange, subject only 
to the issue of the temporary global Note. Interest will be payable semi-annually in arrears in June and December, 
the first payment being made in June 1986. 

Listing Particulars are available in the statistical services of Extel Statistical- Services Limited. Copies of the 
Listing Particulars may be obtained in tbe form of an Extel Card during usual business hours on any weekday 


(Saturdays and public holidays excepted) from the Company Announcements Office of the Quotations Department 
of The Stock Exchange, Throgmorton Street, London EC2P 2BT, up to and including 25th November, 1985 or 
during usual business hours on any weekday (public holidays excepted) at the addresses shown below up to and 
including 5th December, 1985: — 


Tbe Royal Bank of Scotland Group pk, 
36 St. Andrew Square, 
Edinburgh EH2 2YB 


2 1 st November, / 985 


Labs 8t Cnnckshank, 
Piercy House, 

7 CoptiuD Avenue, 
London EC2R 7BE 


Charterhouse Japhet pic, 
1 Paternoster Row, 
St. Pads, 

London EC4M7DH 


Citibank, NA, 
336 Strand, 
London WC2R1HB 


Wellcome 
unveils 
employees 
share deal 

Wellcome Foundation, the 
private UK drug group which 
is to be floated on the stock 
market next January, is to 
make 10 per cent of the share 
offer available for Its 
employees worldwide. 

The public offering con- 
sists of 25 per cent of the 
equity, made up of 20 per 
cent existing equity and 5 
per cent new share capttaL 
No price has yet been pnt 
on the Issue, but estimates 
pot tt at over £309m, valuing 
the group at towards £L5bn. 

UK employees are to be 
offered up to £100 of interest- 
free loans to buy shares, 
plus a one-for-one bonus 
issue. Further preference 
will be given to employees 
in the flotation itself. 

A third scheme has been 
arranged through Abbey Na- 
tional whereby employees can 
commit up to £109 per month 
of their salaries over five to 
seven years. At the end of 
die period the sum can be 
used to exercise options at 
the price prevailing at entry 
to the scheme, .or can be taken 
as cash. 

Similar schemes are pro- 
posed for WeUc 0 me*a em- 
ployees overseas. Wellcome 
said it would take several 
weeks to work out details to 
fit local legislation. The group 
has a worldwide total of 
18JM0 employees, with around 
6,500 based in the UK. 

No precise date has yet 
been fixed for the issue, 
though Wellcome said It 
would take place In the last 
week of January. Advisers to 
the Wellcome Trust, owners 
of the company, are the mer- 
chant banks Warburg and 
Baring Bros, with stock- 
brokers Rowe & Pitman and 
Cazenove & Co. 

The charitable trust Is 
advised by merchant bankers 
Robert Fleming and stock- 
brokers Hoare GovetL 

Wellcome h full year figures 
to August 1965 are due on 
December 4. The likely price 
for the January share issue 
is widely debated. 

A valuation for the whole 
group of at least film seems 
certain. However, some City 
observers believe that the 
figure could be much higher. 

Wellcome is seen by a 
uumher. of institutions as a 
core holding in pharmaceuti- 
cals, and the recent poor per- 
formance of Beecham shares 
. could lead to extra demand 
for Welleonte among Investors 
'teth to Vesture the Weighting 
of the sector in their port- 
folios. 


St Ives/R Clay 

St Ives, which has made a 
“ white knight” intervention 
In tbe bidding tor Richard 
Clay yesterday bought 
766,000 Clay shares, equal to 
per emit of the equity. 

The agreed bid from St 
Ives, which held no dares 
prior to the purchase, is 
worth HUdl 


LADB&OKE INDEX 

L699-1.10S (+11) 
Based on FT Index 
TCI: 01-427 4411 



S.F.E. INTERNATIONAL N.V. 

U.S. $70,000,000 

Guaranteed Floating Rate Notes Due 1988 

Guaranteed by 

Soti£t£ Finanddre Europeenne 
- SJ.E. Luxembourg 

In accordance with the provisions of tbe Notes, 
notice is hereby given that the rate of interest for 
the six months 21st November. 1985 to 21st May, 1986 
has been fixed at 85 16 percent per annum and 
m amount payable on coupon No. 9 
will be U.S. $208-97. 




The Sumitomo Bank, Limited 

Agent Bank 


Bardon. 


Bardon Hffi Group PLC 

The Group’s activities consist o( quarrying and associated actwfes 


nterim 
Results 


6monttM 

30 September 
in rOOOe 

1985 

1984 

Ybarlo 
31 March 
1985 

Sales 

17,831 

17,393 

33,205 

Profit before tax 

2^00 

1,983 

4.294 

Profit after tax 

1,380 

1,190 

2,459 

Dividend net per share 

0£0p 

CL82p 

2.82p 

Earnings per share 
-before lax 

7.38p 

&36p 

13.78p 

-aftertax 

4.43p 

3£2p 

7.89p 


Raints from the statement by the 
Chairman, RWG.Tom 

• Pre-tax profits up 16 % to £2^500,000. 
•Optimistic long term fourth prospects. 

Copies o( Ihe fu« Merim fteport are avstebte tom K. JL CUW. Button HI Group fUC. 
Barton H* Locator L£B ZTL telephone 0530 36391 
Tha Comperes Shanes an traded on JhaOw-fn-Gountor MrM fcy 
Gnmfle & Ca Lid, 8 Lcwal Lane, London, EC3R BB3. 


MR Electric pro! 
reduced by lower 
overseas sales 


SIGNIFICANTLY lower veer- 
sens sales and profits helped 
reduce the pre-tax profit of BK 
Electric Group. electrical 
accessories manufacturer, to 
£7Bm In the six months to 
September 28. from film In the 
comparable neriod of last year. 
Turnover fell to £60m from £82 at 

The group says the economic 
climate in the Middle East and 
South East Asia, two of its 
largest overseas markets, has 
been affected by the slowdown 
in world trade. The disturbances 
in South Africa contributed to 
falling confidence and this 
reduced sales is that market. 
The results of overseas trading 
were also affected adversely by 
the strength of sterling. 

Domestic sales were similar to 
those in tbe first half of last 
rear. Lower demand for tradi- 
tional nrodnets was offset by 
increased sales of newer ones. 

Net group operating costs 
were reduced to £52.7m from 
f54m lost year. There has been 
further investment In automatic 
assembly equipment to obtain 
higher quality and lower unit 
costs. 

The group does not expect a 
significant improvement in trad- 
ing conditions in the second 
half, other than the normal 
seasonal variation In sales. How- 
ever, it feels that it is well placed 
to benefit in the longer term 
from higher deaizvid In estab- 
lished markets and from pro- 
ducts and markets being 
developed. . 

An Interim dividend Of 3.4p 
per share Is being paid, 
unchanged from last year, on 
earnings per share down from 
13.Sp to I2.1p. 

Tax was £3. 3m, compared witn 
£3.1 m (restated) last year. 

• comment 

After three years or ringing the 
door bell KK Electric • finally 
persuaded Frtedland Doggart in 
late August to let it in with 
a £l6.6m cash bid. The amount 
spent was enough to virtually 
wipe out the group’s cash pile. 
In the short term MK has swap- 
ped £lm a year in Interest 



income for about the same 
amount of earnings from Fried- 
land, if this year’s first half 
results are taken as indicative 
In time cost savings should” 
improve the return but. no 
dramatic change can be expected 
— the purchase may even be pari 
of a defensive strategy rather 
than an expansionist one. With 
Frtedland, MK has also bought 
Is more translation problems or 
itself. This time adverse move- 
ments in the rand and the Hong 
Kong and Singapore dollars took 
£l.7m off turnover. Now the 
VS dollar will also need to be 
watched. At home the Chan- 
cellor’s autumn promise of 
£220m more for local authority 
housing repair and renovation 
has boosted MK along with tbe 
likes of Redlands. RMC and 
WoJseley-Huxbes — with which II 
is perhaps best compared. Bat 
it is unclear when and how 
much of this will come UK’s 
way. Forecasts for the year 
have bf-en r*«t to £17 Tm, 
which has the shares at 295p, 
down 15p. on a prospective p/e 
of 10 elven a I rising thanks 
to unoffsettable South African 
losses) tax charge of 42 per cent# 


DIVIDENDS ANNOUNCED 


Bardon HUI§ int 0.9 

Bulmer A Lamb Int 1.65 

Gen Stockholders 2 

Harvard Secs® - 0-5 

Jersey Gen int 15.75 

London & Strathclyde ... 1.8 

MK Electric Int 3.4 

Ocean Wilsons int 0.75 

-Stockholders Inv Tst ... L7 

Whitbread int 2.25 

Wllan Inv ~ int 1.5 


Date Corre- Total Total 
Current of spending for last 
payment payment dlv. year year 


Jan 3 


Dec 31 
Jan 8 


Jan 10 


0£2 

1.65 

1.4 
nil 
525 
1* 

3.4 
0.7]5 
1A 

2.05 
13 


232 

— 5 

3.15 235 

0.5 nil 

— 1325 

2.65 235 

— 10-2 

— 2.95 

23 2.35 

— 8.95 
2.75 


Dividends shown In pence per share except where otherwise stated. 

• Equivalent after allowing for scrip issue, t On capital 
Increased by rights and/or acquisition Issues. £U5M stock. 
1 3 Unquoted stock, f Gross throughout. 


ARROWS STOCK 
FINANCING HELPS HIT 
GROWTH TARGETS 
WITHOUT AFFECTING 
YOUR BORROWING LIMITS 


Our ra dijy available financial fiafina 
can anssr whh juur cadi flow by offering 
unsecured advances at low rales of mtHCK. 

Once a financial lean has been 
estabfahed «e can affcrSmck financing 
which allows 70 a to pathac goods or raw 

tnaterilli inUa » a»4iil4 y Aw KnL\ Rflt|l i^ 

goods in stock or in ibe cfiBT&uaoa drain 
and so make substantial savings. 


Arrows also offer importers speeds and 
eflVaenr Ictxcn of Credit. 

Our facilities air unique and ensme 
that your existing line* of credit reman 
inrifl«wd For further infocmadou, 
picaac contact Arrows tinned. 

Head Office. Arrows House, Kingnnft 
Manchester M 19 IBA. 

Tet 06 1-ZMSW0. 


ARROWS ^LIMITED 


TRADE FINANCIERS 


Jr. 




BANQUE 1NDOSUEZ 

US$125,000,000 Floating Rate Notes Due 1997 
For the six months 

20th November 1985 to 20th May 1986 
the Notes will carry an interest rate 
of 8*16% per annum ant) coupon amount of 
US$430.50 per US$10,000 note 
Listed an the Luxembourg Stock Exchange 
by Bankers Trust Company 
Agent Bank 


Granville & Co. Limited 

Mamitar of The National Association of Security Dealer* 

A . and Investment Managers 

8 Lovat Une London EC3R 8BP Telephone 01-621 1212 

Over-the-Counter Market 


High Law 
146 123 
161 130 
77 43 

46 28 

166 106 
64 42 

201 145 

1S2 103 
130 10 

93 83 

73 46 

32 21 

83 33 

SO 30 
216 177 
124 101 
268 213 
95 S3 
95 71 

225 100 
100 BO 
680 300 
120 31 

50 28 

92 61 

444 320 
36 17 

122 61 
247 196 


Company 

Ass. Brie Ind. Ord. ... 
Ass. Brie. Ind. CULS... 
Alrsprung Group ..... 
Arm luge and Rhodes... 

Berdon Hill 

Bray Technologies 

CCL Ordinary 

CCL llpe Conv. p*. 

Carborundum Ord 

Carborundum 7. Sec Pf. 


Frederick Parker 

George Blair 

Ind. Precision Castings 

Isis Grouo 

Jeckson Group 

James Burro ugh 

Jamas Bu trough BpcPf. 

John Howard and Co... 

Unguaphona Ord 

Lingua phone 10 -Spc Pf. 
Mlnihouse Holding NV 

Robert Jenkins 

Semitone **A" ......... 

Torday and Carlisle ... 


Uni lock Holdings 

Walter Alexander ..... 
W. S. Yeatas 






P/E 



Gross Yield 


Fully 

Pnca Cfianga tfftv.fpj 
128 — 6.6 

% Actual raxed 
5.2 7.0 6.3 

130 

— 

too 

7.7 




68 

— 

6.4 

WJ 

9.8 

1 x 8 

45 

— 

4.3 

8.6 

6.6 

8.7 

166 

— 

4 JO 

X4 

20.9 

21.7 

62 

+ 1 

3.9 

7.5 

6.3 

74 

145 


12.0 

8.3 

3.5 

3.4 

103 

— 

15.7 

162 


— 

122 x 0 


4.9 

4.0 

60 

9.8 

S3 

— 

10.7 

11.6 


— 

57 

+ 1 

7.0 

12.3 

S3 

7.8 

21 

— 



m~- 

— - 

75 

— i 

— 



3.1 

6.6 

45xd 

— 

3.0 

6.6 

11.9 

9.9 

161 

—2 

16.0 

8.3 

1X8 

20-8 

llOsd 

— 

6.5 

S.O 

7.4 

7.4 

273 

— 

15.0 

5.E 

6.6 

84 

95 

— — 

1X9 

13.6 


— - 

77*d 

+2 

60 

6.6 

6.1 

9.6 

160a 

— 



6-6 

89 

80a 

— 

15P 

16~7 



670s 

-w 

6.9 

IX 

263 

237 

75 

— 

— 


S.7 

21.4 

31 

■— 

HWi 

mmm, 

__ 

7.9 

66 

— 

60 

7.4 

3.4 

62 

330 

— 

4.3 

1.3 

1 B .6 

18* 

36 


XI 

S .8 

9.8 

9.6 

121 

•M 

86 

7.1 

B.B 

8.3 

200 

— 

17.4 

8.7 

5.7 

9.B 
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REDS. 


Ha ^ 8 ' ^ spiightliest of them .^Johnnie Walker 


— v proaiK^rs off scotch wniskyin the woiid 

we guSi^ 110n ’ ^ * e mcientt ^dlti°ns which have distilled it, are things 

■j!A 7 Q ^oee^l^nMa vAde, expoitsales of all ourbrands eamedus 
^473 pnllK^l$8V5^much ^it ^^^Scbdand tn the process. 
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DISTILLER S 

THE NAME BEHIND THE WORLD’S LEADING BRANDS 
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WASTE DISPOSAL SERVICES • QUARRY PRODUCTS • LANDFILL RESTORATION 

Operating Companies 

UK USA 

Drinkwater Sabey Limited Industrial Waste Services Inc 

County Sanitation Inc 

• Attwoods made a substantial move into 
the USA waste services industry 
when it acquired Industrial Waste 
Services Inc of Florida. The 
success of this buy is reflected 
in the results below. 

• The purchase of County 
Sanitation Inc of Palm 
Beach County last August 
will greatly increase Group 
profits in the current 
financial year. 

• Drinkwater Sabey- the 
UK arm of Attwoods - 
produced bigger profits’ 
and added to its 
reserves to both sand 
and aggregates and 
landfill capacity. 

• Sales of £32.2 million produced pre-tax profit of £5 million. Earnings per 
share jumped 60% to ii.OSp per share. The proposed dividend of 4p per 
share represents a rise of 143% over the previous year. 

Group statistics 



7^oa-i Profit Before Taxation 
woo ™ 
woo. 
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Copies of the Report and Accounts are available from: The Secretary, 
Attwoods Pic The Pickeridge, Stoke Common Road, Fulmer, Bucks SL3 6HA. 


fnNewMrrk City, US.A . . . . Introducing 





OLD SLIP 


(Between Wall Street & Broad Street 
off Water Street, steps from Hanover Square) 

For Immediate Lease & Occupancy 

A RAKE OPPORTUNITY TO 
ESTABLISH A TRULY DISTINGUISHED 
PRESENCE IN THE HEART OF 
MANHATTAN’S FINANCIAL DISTRICT 

100 Old Sip, a totally renovated landmark 
in Renaissance palazzo style, makes an 
unmistakeable statement of quality; distinction 
and success. 

• Entire 31000 square fool bakttuft 

or fenfaridoal Boon of 5,200 square feci, 
totally rowed and renovated. 

• Superior located between Wall Street 
and Brawl Street adjacent to die planned 
financial Square Parit and Haixwr 
Square, a 5 intitule wadk to Ibe South 
Street Seaport Just off the HHl Drive 
& onh- 3 mfles to 42 nd Street without 
a traffic 



[ficbght- 

For further 
information 
contact 
Neil Cunningham, 
Paul Mas 
or Bob Lee 




• Free sanding huddfag with 4 exposures, 
splendid East Bluer views Orangpou and 
new* of 5fewr Voric Harbor from ponfioose. 

• Rd new budding Installation CHStooted 
to tenant requirements. 

• Budding name avadable. 


coLouieix 

BANKER □ 


coHwncuu.nEAt.csTari services 


Exclusive Leasing Agent 

(212)825-0200 

55 Broadway 

New VMV.N.Y. 10006 USA. 
W.u. Wex 9103809088 
Answer Back: ESL UD 


UK COMPANY NEWS 


Garners sells prime steak 
houses to Utd. Biscuits 


United Bbadtt — the Wimpy, 
P lna t land. McVltLe and Tent’s 
chocolates food company — yes- 
terday announced it is to acquire 
the Garners Steak House busi- 
ness from Honselgneur Grills 
for about £7-25m. 

The acquisition, which is 
expected to be completed by mld- 
Janoary, will be paid for by the 
issue of up to 3,467,472 shares of 
UB. These shares will not rank 
for the interim dividend payable 
on January B. 

United Biscuits. which 


tri. 


whidx are tessehtJd is Central,- have 
London, will be br oug ht into the pany, 
newly created UB Restaurants 
division which incorporates 
Wimpy and Ptaaland. 

Hr Tony Kiener, managing 
director of Piaaland “We 
have essentially bought a pro- 
perty porfoiio. Such central 


sites are difficult to get in Cen- 
tral London. It is not our inten- 
tion to -go into the steak bouse 
market. We intend to make 
them into Piaaland restaurants 
and perhaps one or two 


recently announced a big man-- Wimpys.” 
agement reorganisation to take . - Mr Kiener said the restaurant 
effect on January 1, has i den ti*--. staff at Garnets— who fought tost' 
fied its restaurants business as- ' a long dis pute for nni™ recogni- 
a major area for development ' .tion in 1979— wQi be retained, 
in both the UK and overseas. • Garners is famQy-awned. Mr 
Gamers, which operates a k Geoffrey Haxgolis. a director of 
chain of 15 restaurants, all of I Monseigneur Grills, said: “We 


successful property ccxn- 
.. Monseigneur Grills 1983 
and we want to develop a 
catering image. We want 
to go into more popular cater- 
ing. at around the £5-a-head level 
rather than the middle market, 
such as Gamers, where a meal 
cos t s around £12 a bead. The 
market is separating with 
restaurants either going further 
up market or providing value 
for money." 

Be added that the steak 
market was also having to con- 
front increased consumer interest 
in fish and chicken. 

The pica and pasta ma r ket is 
one of the fasten-growing areas 
in. the restaurant and fast-food 
maret with current annual 
growth of about 30 per emit a 
year. 


Guinness 
pays £lm 
for Cranks 

Un Wood 

THE SUGGESTION that Guin- 
ness is good for you took a new 
twist yesterday with the an- 
nouncement that the group Is to 
acquire Cranks, the health food 
and vegetarian restaurant chain, 
for rim. The consideration is 
to be met in cadi and shares. 

Cranks, with its four restaur- 
ants and four shops, will join 
Guinness’s Portman Health 
group which incorporates 
Cbampueys, the health farm 
business. Natures' Best, a mail 
order vitamin and dietary addi- 
tive company, and Dietary Spe- 
cialists which supplies similar 
products to the retail trade. 

Guinness. which recently 
bought Arthur Bell, the Scotch 
whisky distiller, identified 
health »"d fitness as one of the 
areas it will concentrate upon 
to achieve sustained growth. 
Other core businesses of the 
group are brewing, retailing and 
publishing. 

Cranks was started in 1961 
when Mrs Kay Canter, Miss 
Daphne Swann and the late Mr 
David Canter opened the first 
health food vegetarian restaurant 
in Carnaby Street, London. 

Today, apart from its restau- 
rants. shops and bakery it 
publishes the Cranks Recipe 
Book. The company employs 
some 200 people in its labour- 
intensive business. 

Mire Daphne Swann, who is 
to become managing director of 
Cranks, said: “The acquisition 
is; wonderful . for us. Y(P shall 
now have some, finance behind 
us so we «vm expand? ' Guinness 
has said it wants to keep our 
Image and it is a great relief 
that Cranks is to go on." 

S & N has 
over 26% 
of Brown 

Scottish & Newcastle, whit* 
th 1 * week launched a final £125m 
bid for the Blackburn-based 
independent brewer Matthew 
Brown, now controls just over 
26 per cent of the company. 

Morgan Grenfell, advising 
S & N, yesterday reported a 
steady flow of acceptances flrr 
S & TT« 540p per share full cash 
alternative offer, raising the 
major brewer's stake in Matthew 
Brown from 143)7 per cent to 
26 JSt per cent Last Tuesday, 
Morgan itself bought 75,000 
(05 per cent), acting as prin- 
cipals. 

Schroders, acting for Matthew 
Brown, described the number of 
acceptances as “ disappointing." 
Matthew Brown, meanwhile, sent 
out a letter to shareholders say- 
ing tiie board was convinced St 
could justify rejection of the 
bid and would set out a further 
defence following S Be N’s offer 
document, expected this week. 

S & N shares closed at 17P^i 
up 4p on the day, valuing its 
i.6-for-five share offer at 563p per 
Matthew Brown share. Matthew 
Brown shares dosed at 540p, 
unchanged on the day. 


7Tiu odvertistment is tssuM in compliance iritk the 
neuiremnds of tkr Coved! of Tkt Stock Exhoege. 

COIMTIIMEIMT/ VL 

MICROWAVE (MOLDINGS) PLC 

(Registered in England No. 1392526) 


Share Capital 


Authorised 

£1,187,240 

£5,400 

£3,177,561 


Issued and fully paid 


Ordinary shares 

of 25peach £630,112 

Employee shares 

of2Speadi £5.400 

6.0 percent. £3,177,561 

Convertible Cumulative 
Redeemable Preference shares 
2005 of £1 each 

Rights Issue underwritten by 
Hambros Bank Limited 

3, 177,561 6.0 per cent. Convertible Cumulative Redeemable 
Preference shares 2005 erf £1 each issued at par 

Pe-rmfc&ion has been granted to deal in ihc Unlisted Securhin Market on The 
Stock Exchange in the abute-menumed shares. It is emphasised that do 
jpf&ralxxi has been made tor these securities to be admitted to Listing. 
Pannulars of the Convertible Preference shares are available n the Exlet 
L'nbsted Securities Market Service and copies of such panicirfara he 
obtained during usual business huura on any weekday (Saturday s excepted) up to 
and DKkKkng I llh December, 1985 frem- 


Hambros Bank Limited 

4 1 Btthupsgile 
London LC2H 2AA 

Tefcui-a&a&i 


Stock Beech & Co. 

Warnfurd (.'mart 
ThruRmufwn Street 
London ELLLN ZVi 
Teh U1-63SM71 


NOTICE OF REDEMPTION 
TO THE HOLDERS OF 

The Long-Term Credit Bank 
of Japan Finance N.V. 

Guaranteed Floating Rate Notes Doe 1986 

NOTICE IS HEREBY GIVEN that, pursuant to the Fiscal t 
Agreement dated December 13, 1979 between The Long-Tern 


575,000000 prinegMt^amotmt erf the above < 


for redemption at tbeir principal amount on December 


as Fiscal. 

Notes are i 
17 1986. 

Interest on the Notes will cease to accrue on December 17, 1985. 
The December 17, 1985 coupons should be detached and presented 
for payment in the usual manner The Notes wQl carry an interest rate of 
annum with a conpoa amount of <211 -28- 


If By Hand Jf By Mail 

Manufacturers Hanover Manufacturers Hanover 

TS-ust Company Drust Company 

130 John Street Coupon Paying Department 

Corporate l>ust Window RO. Box 2863, GPO Station 

Ground Floor ' New York, New York 10116 

New York, New York 

Hie Notes may also be surrendered to: 

Manufacturers Hanover The Development Bank 

Unritari of Singapore limited 

Credit Lyonnais 
Bankers Thist International 
Limited 

Banque Bruxelles Lambert S-A- 
Chase Manhattan Limited 
Commerzbank Aktiengesellscfcaft 

Dated.* November 14, 1985 


Union Bank of Switzerland 
(Securities) limited 
S.G. Warburg & Co. Ltd. 
Vfestdeulsche Landeebank 
Girazentrale 


Dunton forges link with 
private b uilding contractor 


BY RICHARD TOMKINS 

DUNTON GROUP, the USM- 
quoted property developer, brick 
maker and civil engineering con- 
tractor. is to pay £400,000 for a 
30 per cent stake is Hannan 
(Ghesham), a private house- 
builder and public works con- 
tractor. 

It will finance the transaction 
through the placing of 3.7m 
ordinary shares at 17p each by 
brokers Scrinuteonr Vickers. 
This will raise £629,000, of which 
the balance will be used to 
finance the acquisition costs and 
provide extra, working capital. 

Dunton and Hannan already 
have a dose working relation- 
ship and are involved in three 
joint building projects in or near 
Chesham. Buckinghamshire. 
Dunton carries not road works, 
drainage and sub-structure work 
while R ar rua" does the rest. 

The companies say tV,‘r 
experience in joint ventures 
shows that they are well suited 
and that a more permanent asso- 
ciation will be mutually bene- 
ficial. 

Har man was founded as a 
housebuilder in 1958 by Hr 
Anthony Warman its Chairman. 
It subsequently entered the 
public works building sector and 


has recently built sheltered 
housing for the elderly on behalf 
of local authorities and housing 
associations. However, public 
spending cuts have reduced the 
proportion of public sector work 
to 35 per emit of the total. 

The company intends to con- 
centrate on bousing and com- 
mercial property development, 
but with its present working 
capital this would lead to pea 
and troughs of work in ha 
and profit. The £400,000 cash 
Injection should finance a 
broader development policy. 

Hannan forecasts taxaSle 
profits for £227,000 for the year 
to next March and £32LOOO for 
the year after. 

Dunton says it is keen to 
acquire the whole of Hannan'S 
share capital but that its exist- 
ing shareholders want to retain 
a majority interest to benefit 
from its envisaged growth. The 
agreement, however, provide; 
Dunton with an option over the 
remaining share capital between 
three and eight years from now. 

Dunton made pretax profits of 
£231,211 in the year to last May 
against £97/126 the year before 
on turnover up from £l-3m to 
£L7m. 


COMPANY NEWS IN BRIEF 


BOWATER. the UK’s biggest cream. White gate operates steak 
paper producer, has boosted its restaurants in the Manchester 
building products group with the area, and its acquisition is the 
acquisition of APD Insulations first step in First Leisure’s 
Group, a private Cheltenham- policy of establishing itself in 
based supplier of replacement the'family restaurant sector. 

■windows, f or_£5.4m . APD Is pro- 

jeered to ttchieve - "turnover of" 'HAHVABD SECCTUTHES Group, 
£12m and pre-tax profits of over increased its pre-tax profits on 


flm this year. It operates In a 
similar market to Bowateris 
Zenith business bat will initially 
remain independent, with exit- 
ing management. 

JAMES NEILL HOLDINGS, the 
hand tool manufacturer which 
is bidding £132m for Spear & 
Jackson, won acceptances from 
the holders of 1-61 per cent of 
Spear's equity by Tuesday’s 
second dosing date, taking its 
stake to 8.72 per cent Neill 
also has acceptances from the 
holders of 0-13 per cent of 
Spear’s preference equity. It 
has extended its offer until 
December 3. Neill's shares fell 
lp yesterday to 157p, while 
Spear's rose 2p to 242p. 

WARNFORD Investments Is pay- 
ing an interim dividend of 7p 
<&5p) for the half year ended 
June 24 1985 from earnings per 
share up from 11.07p to I4.58p. 
Gross rents and service charges 
amounted to £3.0Xm (£2-59m) 
while after tax (rf £925,429 
(£964£51) net revenue came out 
ahead from £L.06m to £L4m. 

LONDON & STRATHCLYDE 
Trust, investment trust is pay- 
ing a final dividend ■ of L8p, 
compared with Up last year, 
making a total of 2.65p (2.35p) 
for the year. This is on earn- 
ings per share up from 2.64p 
to 2.7p. Net revenue rose to 
£402,505 from £393,471 after tax 
£195.439 (203,421). Net asset 
value rose to 135.7p (162ip>. 

JERSEY GENERAL Investment 
Trust is increasing its interim 
dividend from 5_25p to 5.75p 
gross for the six months to 
October 31 1985. Net asset value 
per £1 share Is up from 337p 
to 3S8p, and stated earnings per 
4hare are 5.83p against 5.97p. 
Pre-tax income was down from 
£701.984 to £884,281 after ex- 
penses of £68,229 (£66£68) and 
interest charges of £486,038 
(£349,384). Tax took £133£75 
against £138£Q2. 

FIRST LEISURE CORPORA- 
TION has acquired Whitegate 
Taverns through the ' purchase 
of its holding company. Tarn- 


ordinary activities from £l-26m 
to £l-55m in the year to Septem- 
ber 30 1985. A dividend of Ofip 
net (nil) is being paid, and 
stated earnings per 20p share of 
this “ close ” company improved 
from 4.05p to 4.93p. Turnover 
was up from £37J7m to £59.43m. 
Tax was lower at £66000 against 
£244.000. 

HELL THOMSON, subsidiary of 
Seagram of Canada, lifted pre- 
tax profits to £573.000 for the 
six months ended July 31 1985, 
compared with £483,000. on a 
turnover of £5m (£4- 65m) which 
excludes duty. After tax of 
£234,000 (£160,000) earnings per 
share are given as 7.4p, against 
7.05p. 

WITAN INVESTMENT net asset 
value, taking prior charges at 
par and assuming full subscrip- 
tion from outstanding warrants, 
increased to 206.6p as at October 
31 1985, compared with 179.5p a 
year earlier— warrants 53. Bp 
(26 J5p). The interim dividend is 
L5p (1.3p) while after tax of 
£1.71m (£L35m) earnings are 
shown as 2Mp (L62p). 

Yearling bonds totalling 
BL250m at Ilf per cent redeem- 
able on November 26 1986, have 
been issued by the following 
local authorities: Cheltenham 
Borough Council £0-5m; CherweU 
District Council £O0m; South 
Oxfordshire District Council 
£0.25m;. Birmingham (City of) 
District Council £2m; Dundee 
(City of) District Council £lm. 


This Advert ise ment fs Issued ktcomnBanco with the 
reQuhemoots of theCounctt at The Stock Exchange, 

The Bristol Waterworks 
Company 

(Incorporated In EngtencO 

Placing of £4000,000 

YL20 percent Redeemable Debenture Stock, 200906 
st £100 percent (EK> percent p*U) 

ADoHcatton has been made to the Council of Tha Stock 
Bochanoe for the above Stock to be admitted to the Official Uas. 
Tha Stock wW rank for Interest pari penu with the axbtfnff 
Debenture Stocks and Mor tgages of 

Exchange £400000 of me stock wavamofe Rime mmkk on m 

data of Publication of this Advertisement. . 

Particulars of the Stock have been circulated In the ExM 
Statistical Services LtcL, and copies will be waHabto^or. 
collection only, during usual business hours until 22nd 
Novembec 1985 from the Comfmny Announcements Office of 
The Stock Exchange. London EC2. copies may also be obtained 
during normal business hours up to and Including. 
6th December, 19B5, from 

Seymour; Pierce & Co, 

10 Ok) Jewry 
London, EC2R8EA 
and 

Hoare Govett Limited, 

Heron House, 

319/335, High Hottxxn, London WC1V 7PB 
or from tha Company’s principal office, 

Bridgwater Road, 

Bristol BS997AU. 

21st November; 1983 


requ i rements of the Council of The 


with the 
Exchange. 


East Anglian Water 
Company 

(Incorporated In England) 

Pfadna of S&OOQAOO 

11.50 per cent Redeemable Debenture Stock, 1flWB7 
at £100 per cent (£10 per cent pekQ 

Application has been made to the CouncH of The Stock 
Exchange for the above Stock to be admitted to the Official Lbt 
The Stock will rank for interest pari passu with the existing 
Debenture Stocks of the Company. 

Particulars of the Stock have been circulated In the.Extel 
Statistical Services Ltd, and copies win be available, for 
collection only, during usual business hours until 22nd 
November; 1985 from the Company Announcements Office of 
The Stock Exchange, London EC2. Copies may alsobe obtained 
during normal business hours up to and Including 
6th December; 1985, from 

Soymoui; Pierce & Co, 

10 Ofd Jewry 
London, EC2R8EA 
or from the Company's principal office, 

163 High Street, 

Lowestoft NR321HT. 

21st November 1985 


This Advertisement is issued In compliance with the 
requirements of the Counaiof The Stock Exchange, 

ESSEX WATER COMPANY 

(Incorporated in England) 

Placing of £3^000 

11.50 par cent Redeemable Debenture Stock, 1985197 
at £100 per cent <E10 per cant paid) 

AND 

Placing of £3£00£00 

1120 percent Redeemable Debenture Stock, 200STO9 
at El 00 per cent (EK) per cent paid) 

Application has been made to the Council of The Stock 
Exchange for the above Stocks to be admitted to the Official 
List. TheStocks will rank for interest pari passu with the existing 
Debenture Stocks and Mortgages of the Company. 

In accordance wfth the requfoments of the Councfl of Th« Stock 
Exchange £350,000 of the 11.50 per cent Redeemable 
Debenture Stock, 1995197 and £3HLOOO of the 11.20 per cent 
Redeemable Debenture Stock, 2005/09 is avaflabia In the Market 
onffie date of publication ot this A rt va rtl aa ni e n l. 

Particulars of the Stocks have been circulated In the Extel 
Statistical Services Ltd, and copies will be available for 
collection only, during usual business hours until 22nd 
Novembeq 1985 from the Company Announcements Office of 
TheStock Exchange, London EC2. Copies may also be obtained 
during normal business hours up to and including 
6th December, 1985, from 

Seymour, Pierce & Co, 

10 Old Jewry, 

London, EC2R8EA 

or from the Company's principal office. 

Hall Street, Chelmsford, Essex CM2 0HH. 

21st November; 1985 


A 
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STORE CO. LTD 
Nolle* to EOR Holders 

Fiathar to notice of AuguH 2. 1885. The 
Cheso Manhattan Bonk, HJL announce 
titet the interim cash dividend of Yen SLE0 
per rfiera has been converted to US. Ool- 
lare and amount* to USS16.13 grata per 
EUR. All pro * e niatiu i ia wilt be subject to 
deduction of Japaneee wtthhoWng tax « 
any) at the appropriate rates, and rap- 
reeentotive payments wH be UBSttSOnet 
after deduction of 30K Japaneee with- 
hotofng tea or USS1&71 net after deduc- 
ti ort of_1 3% Japanese wtthhoMng tea 
depending upon the t o a iden c' e T statu* of 
the dolmen* and the ap p hee tio n of any 
Dottoia Tex Treaty concluded with Japan. 
Affidavits wM be requited in all cases 
where a wtoihoWng ran of less than 20 % 
<m to be used. 

AcconSngfy EM holdais may p te aunt 
coupon No. 13 forthwith at The Chase 
Manhattan Bank Nja. Woolgata House, 
Coleman Sweat. London EC2P 2HD or at 
Chaoa Manhattan Sank Luxembourg SJt_ 
47 Boulevard Royfil, LUMmbovy or at 
Motqan Guaranty Tnwt Company of Now 

York. Avwiue daa Arts ss, KH 0 Btwsato or 
■ Kiedfecber* SA. Uotombouiaootoe, 43 
Boulevard Royal, Luxembourg. 

THE CHASE MANHATTAN BANK ELA. 

London, as Depository. 
November. 1985 


The Fleming Japanese 
Investment Trust pic 

The company's policy is to specialise in investment in Japan, aiming principallv at 
capital growth. • 


Highlights of die year to 31st July 

1985 

1984 

% change 

Net Assets for 
ordinary shareholders 

£70,583,181 

£72,113,783 

-Z1 

Net revenue available for 
ordinary shareholders 

£630,599 

£469,514 

+343 

Dividend per ordinary share 

4.00p 

3.00p 

+333 




Japan continues to be the strongest industrial 
economy in the world with very diverse investment 
opportunities” 

PA.E GIFFORD 

I If y ou wou ld like a copy of the Annual Report and details of our recently armoui^d dhridenTI 
. remvestmrat and sav ^ scheme pfease send the coupon below to the Secretai* Robert , 
1 Fleming Services Lnnued, P&O Building. 2nd Floor, 122 Leadenhall Street, London EC3V4QR. I 

Name Address 

FLEMINGS 


j 


I JAB 


FT 2 1/| |i‘85 
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COME TO THE 



BAMMM SHKAION: 306 ROOMS / lOOVmDCWNTCVOTNeAR FINANCIAL BUS'ESS AND &<3PPWGDSIBCT / MEIKGWdJies 

COME TO SHERATON 

When you travel 1o one of the wcxid* most important 
business centers, you expect the finest in hotel 
accammodcrttons. Like so many travet&s to fhe 
Gulf. you choose Sheraton. For key locations near 
corrrneiciaJ.gcwerrvTTerrtarudshopp^cSstTk^.For 
24-hour room service, special executive services and 
the latest conference facfflties. For superb dining and 
entertainment. For refreshing pools end heoflh dtf». 
Sheraton hospttctfty cxtcl services are valuable 
resources on successful business trips. When 
you come to the Gulf . come to Sheraton. 


ABU DHABI. U.A.E.. ABU DHABI SHERATON 
DOHA. QAIAR, DOHA SHERATON HOTEL 
DUBAI. U.A.E.. DUBAJ SHERATON HOTEL 
KUWAIT CrrYKUWAfr. KUWAIT SHERATON HOTEL 
MANAMA. BAHRAIN. BAHRAIN SHERATON 
RIYADH, SAUDI ARABIA, AEALLAH SHERATON 

e 1B85 The Stimton Corporation 



Sheraton 


HoflaS. Inna & Resorts Wjr BMOTtfa 
The hospttofty people of SEX 

For reaec*jitans end in ta maH o n. 
caf TOU.-HSE 

0800 - 35 . 35.35 


A profile of the typical reader of 

* THE BANKER 

The typical reader of THE BANKER is a Senior Vice President working 
for a commercial bank. He has responsibility for international affairs 
yet, despite his senior executive position, he is only 42 years old. 

He will have access to a computer, be responsible for selecting 
or purchasing technology equipment and will be involved in both 
personnel selection and relocation matters for his bank. 

As is to be expected, he is a well-travelled executive making about 
13 international flights on business each year, normally first or 
business class, and spending 24 nights in hotels. Chances are that 
he will have two credit cards and reguarly rents cars. 

For more specific details of the MORI research findings into readers 
of THE BANKER and the opportunities offered to you for business and 
profit, please contact: 

The Marketing Director 
THE BANKER 

102-108 Qerkenwell Road, London EC1M 5SA 
Tel: 01-251 0321 Telex: 23700 
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Mr Kerry St Johnston with one of OCL’s 20 container ships, the Resolution Bay 


been matching the lower rates of OCL. But Sir Jeffrey is known presumably be surmounted. 


lines outside the FEFC, which 
sets rates and schedules among 
members. 

Thus 19S6 looks likely to be 
difficult “ It would be fanci- 
ful to think we shall make the 
same sort of profit in 1966,’' 
commented Mr St Johnston. “It 
will not be disastrous, but we 
must expect less profit" 

The cost redactions of the 
past few years, with UK staff 


Andrew fisher 

analyses 
two of 
the vital 
questions 
overhanging 
international 
shipper OCL 


to dislike situations where no Tbus it remains to be seen If 
party has overall control. He the shareholdings in OCL will 
also likes to keep his options be altered. B & C, with <Jrrers® 
open. And he is keen on pros- financial and industrial interests 
pects in Asia and the Pacific. — it has just sold its 22 per cent 


have also diversified outride 
shipping, though less drastically. 
For aU three. OCL has been a 
major commitment to the 
modem shape of cargo liner 
shipping. 


On the crest of a wave but stormy waters ahead for container group . . . 

Rivals may launch a boarding party 

US' THE aggressive, no-holds 
barred world of liner shipping. 

Britain's Overseas Container Ltd 
(OCL) is riding high, with 
record pre-tax profits of up to 
£70m likely this year. 

But two question marks bang 
over OCL, a leader on the Inter- 
national container scene, with 20 
ships handling over 350,000 con- 
tainers a year on routes Unking 
Europe, South Africa, the Middle 
and Far East, Australia and New 
Zealand. 

One concerns its ownership, 
now in the hands of three very 
different UK groups, all with 
extensive non-shipping interests. 

The basic question is: will 
Peninsular and Oriental Steam 
Navigation, the major share- 
holder, try and take full control? 

P & O has built up a 13 per 
cent stake in Ocean Transport 
and Trading, the second largest 
OCL shareholder. A further rise 
above 20 per cent so Ocean 
profits can be consolidated as an 
associate, is expected In the City, 
as is an eventual bid. 

The other question relates to 
the sha ky state of the world 
industry — plagued by growing 
over-capacity— end thus beam 
directly on OCL's future profits, 
up from £l*L2m to £55.6m before 
tax in the year to 

November 30. 1984. 

There are no doubts, at OCL 
and among City shipping 
analysts, that 1986 will see 
profits fall, possibly to around 
£45m or less. Freight rates have 
tumbled as competition on 
routes between Europe and the 
Far East has intensified. 

Rates have also collapsed on 
the Pacific, the world's busiest 
liner (scheduled service) route 
because of high Aslan exports 
to the US. OCL is not In the 
US trades, though it has eyed 
the North Atlantic 

With annual cash flow above 
£100m, casts down sharply and 
debt more than halved to around 
£ 80 m since 1983, OCL is strong 
financially. Fuel costs have been 
lowered by re-engining and new 
ships will not be needed until 
the 1990s, though OCL may 
invest before then. 

“The whole posture of what 
we have been doing has been 
aimed at getting us into a posi- 
tion to amass a strong cash flow 
to accelerate de-gearing.” said 
Mr Kerry St Johnston, the chair- 
man. 

This year's estimated profits 
of around £70m will reflect the 
weaker value of sterling in the' 
first half — shipping revenues are 
mostly lu dollars— OCL’s own 
efficiency moves, and the fact 
that the full impact of higher 
world fleet capacity has not yet 
been felt 

But the rates slide, as more 
ships have entered the market, 
has had an effect on the 
industry. The Far Eastern 
Freight Conference, of which 
OCL is a leading member, has 


OCL as the key to P * O’s stake 
in Ocean. 


S? apaitfrom the staSsquo, Sake in the Exco financial sor- It is no acctt^t ** tto 
several alternatives are opened vices company — now has hardly market has seen rhe future of 
op by P & O’s stake In Ocean, any sblps of its own. 

OCL could be brought wholly . The other two shareholders 
within the P & O fold, or given 
its independence with a stock 
market flotation, or be taken 
over and then partly floated off. 

“In a perfect world,” com- 
mented Mr St Johnston about 
the possibility of flotation, “one 
could see some advantages in 
being wen to public scrutiny." 

But he noted that the volatile 


OCL’S FIVE YEAR PERFORMANCE ANALYSIS 


Turnover 
Pre-tax profit 
Attributable 


19S344 
(£m) 
552.0 
55A 
9.7* 


1992-83 

<£m> 

574.0 
14.2 
4.7 


1981-82 
(Cm) 
502 JO 
26J 
IM 


1980-81 
(Cm) 
41 AO 
26.1 
21.9 


1979-80 

(Cm) 

3ML0 

454 

41-S 


down by some 500 to 1,900, have 
given OCL more resilience: But 
apart from strengthening 
defences against rival operators, 
OCL has been looking warily at 
its shareholders. 

P&O, chaired by Sir Jeffrey 
Sterling, has 47.4 per cent 
Ocean has 32B per cent and 
British A Commonwealth Ship- 
ping 194 per cent 

P & O has kept quiet about 
its intentions on both Ocean and 


• Lon after tax of f !34m (£44m) an extraordinary durge of £4Cm 

(£38m for deferred tax to reflect budget phaseout of Hnfryear tax 

nature of liner shipping could Allowances, and £8m for withdrawal of three ships from loss-mating Far 
confuse the stock market East-Gulf back up services). 

OCL was formed in 1965 to - - — — 

take over and containerise the 

liner activities of the four foun- 
ders. The other was Furness 
Withy, not involved with OCL 
after being acquired in 1980 by 
the Tung Group of Hong Kong, 
now with its own severe debt 
problems. 

“We plucked the Inter heart 
out of the four companies." said 
Mr St Johnston. With its stake 
in Ocean, P & O now has a direct 
and indirect, stake in OCL of 
just over 50 per cent 

OCL's strong cash flow would 
be attractive to P A O, enlarged 
this year by the merger with 
Sterling Guarantee Trust, also 
headed by Sir Jeffrey. The 
partners' holdings, originally 25 
per cent each, reflect the value 
of the liner trades they put into 
OCL. 

OCL shareholders have an 
option to buy the stake of a 
partner if its ownership changes, 
as happened with the Furness 
Withy stake. No partner may 
control more than half the 
equity. But these curbs could 



EVEN WITH OUR 
HEI R A BUY-OUT MAY 
INVOLVE THE ODD 
SACRIFICE 


on the corporate tax liabilities to ensure that 
there would be no unexpected demands on the 
new company. 

We're delighted to say that so far, Premier- 
Grip has achieved its projections and is moving 
forward steadily. 

And even if the exercise may have called 
for a litde belt-tightening, the signs are that it 
has been well worth while. Eizz? 

If you'd like to find out more 
about tiie financial, tax and man- 
agement support that 
Deloittes can give /v V-' ; ^ $ 
your buyout, call 
Geoff westmore, 
on 01-236 1020, 
or complete 
thecouponl 
below. 


A management buy-out is challenging, 
exciting, and potentially extremely rewarding. 

But we won't pretend its easy. 

The process can be long, complex and 
delicate. Immediate judgments can have crucial 
long-term implications. 

And, to a greater extent than almost any 
. other business transaction, it will involve a 
very considerable personal commitment. 

If your attitude is realistic, you'll surely 
appreciate the value of a team of independent, 
experienced advisers, who can help you raise 
the finance and act for you throughout the 
buy-out process and beyond. 

This is precisely the nature of the team 
of specialists in Deloitte Haskins & Sells 
Corporate Finance Division. 

A team which has already helped the 
directors of many a company to achieve a 
successful buy-out. 

Take John Edwards and his co-directors 
at Premier-Grip Ltd, the office products com- 
pany, who wanted to take advantage of the 
opportunity to buy themselves out from 
Emhart Corporation, their American parent. 

Deloittes found an appropriate source 
finance and together we structured a pack- 
age which was acceptable to both parties 
We introduced the management team 
to the solicitors who completed the 
purchase. We reviewed the corpor- 
ate plan and projections, and advised 

I To: Geoff Westmore, Corporate Finance Division. Deloitte Haskins & Sells, 

HiOgate House; 26 Old Bailey London EC4M 7PL. TH; 01-248 3913. 

□ I should like a free consultation with one of your partners to disass a management buyout 

□ I should like a copy of your management buyout brochure. 

□ Please let me know of ap p ro pri ate seminars. 

Name Position 




Company- 
TeLNo 


-Address. 


Lr 


-Postcode- 


Deloitte 
Haskins+Sells i 

PROFIT FRO MO UR SKILLSJ 


The Private Placing having been completed, this announcement appears as a matter of record only. 



VIRGIN GROUP LIMITED 

(Incorporated under the Companies Acts 1948—1980: No. 1568894) 


Private Placing 
by 

Morgan Grenfell & Co. Limited 

of 

25 , 000,000 

Convertible Redeemable Preference Shares 
of £1 each at par 


Rowe & Pitman acted as stockbrokers to the Private Placing 


November 1985 
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Bulmer & Lnmb profits lower 
man expected at £0.24m 

)WER THAN 


expectad Profits 

based top ma£? W :, > nH Bradfoni ' 
splxmer. For JET d worsted 

«*r 1 ns «> 

felt' frL.° r~“”> Pre-tax profits 

s-ttrdtaSrjkasss 

■sssebSSs^s.-s- 

an^eififei they sty that after 

'SS&tss' 

■ass&sa..t-^ 

at 2.65p. The total for 1984-85 ; 


«*!£ JfSSS h * VB "“»«* 

■s^-i«SKvrjs 

: »»5SS-£23 

* 0,1 ^3S? V «"»»!**. 

BoSTT . "»*■«■** Tnm. 

imi b c,.^* Inv ««lment3. EMAP 
Thomas' ?!!^. Ho ?? on - H “m»f Saphirl 

wSSy/fi",,"'" Bunon. 


board meetings 


lnrti]t _n™<E MTCS 

Bristol Evanlno Pott .. 

Buljjin (A. F.J 

£ b »Praan Induatffefl 

0«y*» (Godfrey) ... 

cGbro Mli , ipiiiiit 

Fashion and General Invent. . 
Fresh toks Foods ..;..• 

Gee-Rosin .. 

Harris (Philip) ""!!!!!!" 

Imperial Continental Goa .... 
Kitchen (Robert) Taylor • .... 
Bowhnson Securities 

Tachn0<0 »P 


SjTnifP Wben Prefits reached 

sS'SStSTAiS 

“•roT 2 ® “Of per- SO share. 

■iSME*? 1 ? p r° nt - strut* 
£147 0^^/^^^ Poy^ents of 
£147,934 (£76,217) and deprecia- 


Otibilisr ...: ' ij-, 

Fulcrum* Invest. Trust Nov 23 

tion up from £194,782 to £287,509. 
*J"SL waj L sabstan tlaUy lower at 

EOftOQ (£ 166 , 000 ), leaving ne t 
Prefits of £218,412 against 
£362,040. There were extra- 
ordinary debits of £39,394, and 
total dividends absorb £143359 
(same). 


5 uree water issues to raise £14m 

BREB PR1VATK ^ 


THREE PRIVATE waterwnrire 

bSv&’sslS 

■■SSvSSWs: 

5 SSI* *2™ a par value totalling 
5“EL through a platdog by 
brokers Seymour PierceT^ 

■ t Water Company is issu- 

tw> stocks. One is £3.5m 
Qf_ llJi per cent redeemable' 
debenture stock 1995-97 with a 
gress yield of 21.496 per cent 
flat and 11.503 Utt'g 


1997 ' the 
ot ber is £3.5m of IL2 per cent 
redeemable debenture stock 
jg0W» yielding H.197 par «nt 
A« and 11201 per cenr^to 
redeuaUon in 2009/ £epz£ 
ceeds of both will be used to 
redeem £7m of 8.5 per., .cent 
JJS*™**!® Preference stock 
"2? 00 December 3L 
The Bristol Waterworks Com- 
Wny is issuing £4m of 11.2 per 
^debenture stock 
with a flat yield of 
H-197 per cent and redemption 


£S d «nt. It will 

the proceeds to finance 
capital spending and repay 
temporary borrowings. 

East Anglian Waterworks Com- 
pany is issuing £3m of 1L5 per 

' del> enture stock 

19954*7 with a flat yield of 11.496 
Sf redemption yield 

? art ** the proceeds 
will be used to redeem £2m of 

wtwt c 1 ^. rede S aabl ® preference 
rtoCk 1985 on December 31 and 
me rest to finance capital spend- 


London 
Trust 
assets fall 

with *11 4%% 30 l9S5, ““Pared 
Wjul 114. 3p a year earlier and 

7 SaiS^SwfcMtSL In May 
7 Hambrecht & Quist, a US 

£jS®£t bank, too? over this 
toestm«t trust and its invest- 
ment policy now aim^ at achiev- 

gLSgg* srewthS inS7s 

re the US venture 
capital market . . 

Mie market values of " the 

remaining listed investments in 
#hf JP ort folio have fallen, 
the directors say, and trading 
SSS^ 1 * 0 ® have deteriorated in 
ceruin of the unlisted com- 

SSJh 8 ?* <IheM factors, together 
wito dianges to exchange rates 
and the payment of Especially 

e^^ced Sp final dividkdto 

FMpoct of the previous year, 
wo Mamed by them for the fall 
vahie. There is no 
dividend this time 

(125p). 

Jli* policy is cux^ 

_to hedge currencies. 
3S Erectors are confident 
^h^ th .l,f h ^ ne ® m investment 
policy will be fully justified by 
future results. y 

.A* 0 reorganisation 
amounttog to around £ 600,000 
have been charged to the 
revenue account 
Gross revenue for the half 

( f d '^S > p £: mber fell InS 
£tS7m to. £2^4m, and after 
Wgher expenses and interest 
charges of £2.0m (£2.65m)^ 
company fell into losses 
p61,000 f£l. 72m revenue). Net 

{3B3Wf ter 01 flWK - 

f^0«300) were £620.000 
re T® nae >, and losaes per 
share are shown as 0.6Ip against 
earnings of L3p. ^ 


Atamdred pounds to make patients more 
owmatableis soon conqdetriy usedtqi 

Tte samehundredpounds directed atrootme 
Orta feease may never be used up. Ifreseani 


Toda/s hospitals are 
. about symptoms and illne ss, 
want to chan^aithat 
Charing X Medical 
Research Centre is about 
causes and health 

Because the best of cures 
is many times worse than 
not being ill m the first place: 
Agreed? 

Then please support us! 


J^evertsaErnitiess. incalcdable numbS ctf 


.. J'^socfctie^ sdiools and not least ftom 
akhvidualsif .our appeal is to soared. 
Sojleaseactnout Fh*rtngx] 

Tearing cross 

r SEARCH \ 3 BBari 

I CENTRE APPEAL \^/ ll 

I ?^ e *^J rou FdQnatwo,M80onasi)t»B6ihIe. 


j SUESigS&Bb 


Name- 

Address: 


AmnmttEndoaed:. 


fl 


l^vMMdneiQ 





T A Thitbread and 
VV ComDanvPLC 


n-t, Consofidated 
toZAas Itonover and Profit 


1,444.0 Turnover V 
110.1 Profit before tax 


aswods 

«PLR4M to3LSJg 

£M m 

6783 7233 


Interim dividend 

-poice per stuns • 


VV Company PLC ==. 

announce unaudited 
results for the six 2 135p Earnings per share 
months to 

31 August 1985, Interim divi< 

■ TUrnOVer Up tO -peucep^dam 

£723.3 million, an — 

increase of 6.6 per cent on the same period 
last year 

■ Profit before tax up to £65.5 million, an 
increase of 13.7 per cent. 

■ Interim dividend of 2.25 pence per share, 
up 9.8 per cent on the interim dividend r 
last yean 


1 57.6 653 ■Spedalistretail 

. companies improved 
performance partic- 
le ii.04p lLS 2 p ulariy Beefeater, 

Pizza Hut and 

S ,. ■ . ^ 05 P. «»p AuteonSkeques. 

■ Off-licence acquis- 
" - ■ ’.. ■ itions and amalgam- 

ation under the Thresher name led tn m* tV t 
share gains and improved profits. 

■ Country Chib Hotels and Whitbread 
Coaching Inns both made steady progress. 


At -".* : • -,rs-~r. -/;r v . ; .i a, . ■■■■ x. \ 




• ■lii/ng/u/wtwrai 

■ Good performances by Heineken, Stella ... Europe, but margiE 
Artois, KatienbergDiatPils, Whitbread Best ■ Langenbach and 
Bitter end the Floicersxange, led to strong ; improved volumes 


■ Substantially improvedpiofits and market 
share from Whitbread North America. 

■ Long John continued to progress in 
Europe, but margins under pressure. 

■ Langenbach and StoweUs showed 


overall gains in market share. 

■ Considerable capital injection in ; 
production technology. 

■ Record investment in tenanted public 
houses. .. 


■ Calvet further increased its share in 
Prance and Japan in the premium table 
wine sector 


BASE LENDING RATES 





ABN Bank lugs 

Allied Dunbar & Co ... ll{£ 
Allied Irish Bask ...... 221% 

American Express Bk. 

Henry Ansbacher ...... u+% 

Amro Bank u|% 

Associates Cap. Cox?. 12 % 

Banco de Bilbao U}% 

Bank Eapoallm ll|% 


■ Hambros Rwnir me 

■ wn?« ble & Gea Trust 

gUW iill 

Knowslw & Co Ltd _ 12 % 
IJoyda Bank m% 

Mwarfl Maaron & q, _ 124% 
JSM & Sons Ltd .« ll|% 
-JSJkpflBw* 111% 


I® Kingdom of Spain 

US. S375.000.000 
Ffaaiing Rate Notes Due 2005 

otes of the above issue are hereb)* notified that 
interest Sub-period from 21 st November, 1955 
W 23rd December, 1985 the following will apply: 
t Interest Payment Date: 20th March, 1966 
2. Rate of Interest 


&ap=H'B5£5a 

S®L=I ss«?| 

■SS^=a |sS II 

SSSSL n»* Igg"^ ox™™! ~b;i|s 

-Citibank Savings .. M ..|12i% Trustee ' wi « ^ 

mmi 

gassftafa.- si a* 

RmssriSKr-sial ! ssh 

Duncan Lawrie ... lli% t- month 

SMfesr— si SStaEia 


for Sub-period: 

3. Interest Anxiunt payable 
for Sub-period: 


4. Accumulaled Interest 
Amount payable: 


8V a ?o per annum 
US$72.22 

per US5 10,000 nominal 

USS 1.805.56 

per USS 250,000 nominal 


*&£**»£- SIS 

Roxburghe Guarantee . 12 % 
Royal Bank of Scotland 11}% 
Royal Trust Co nia, 

Stodard Chartered ...Ull}% 

Tr^tee Savings Bank lit 4 k 
H°}J e fl of Kuwait 11}% 
United Mizrahi Bank... ll*?: 
Westpac Rank } tip Coro, iuk 
W hitewaytSSiw 12 « 
Yorkshire Bank:!:...::: 11}% 
■ *•** Accw * n » »«*•“ 

* 8-00%. 1-month 

Too Tl»r — £2.500+ K 3 

nTKS ”- 2S *- At call 
wnao CI0to0+ ramalna Japethad. 


Amount payable: US$ 217.53 

per USS 10,000 nominal 
US$5,438.37 

_ _ per USS 250,000 nominal 

5 . Next Interest Sub-period will be Irom 

23rd December, 1985 to 23rd January, 1 936. 

Agent Bank 

X jtenkofAmerica international Limited 

Public Works Loan Board rates 

Effective November 20 

Quota I oana repaid Nonquota loans a* repaid 


VT 7T V.-— “ » ramalna daposhad. 

SSrf w G fP- S® 0 - * Can daoooha EJtoO aodmar 

Fust Nat. Fin. Corn. 19 ik low ■***' “ ov#r 


First Nat. FliCcSrZZ S}% 
Secs Ltd ... 12}% 

I Robert Fleming ft Co 114% 

Robert Frmer& 

Gnndlxys Bank .........21l|% 

I Guinness Mahon uj% 


UKm ^ 

* d * po * h * «w ciroo 

% Mongaga baaa rata. 

** Saa Provincial Treat Ud. 

§ Dsmand dttp. B%. Martgags 13%. 


4 _ 

Over I, up to 2 ....” hi 

Over 2, up to 3 11* 

Over 3, up to 4 11 

Over 4, up to 5 11 

Over 5, up to 6 11 

Over 6, up to 7 10J 

Over 7, up to 8 10} 

Over 8. up to 9 101 

Over 9, up to 10. 10{ 

Over 10, up to 15 ... n 
Over 15, up to 25 ... 101 
Over 25 iai 
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New Issue 

November, 1985 


This advertisement appears 
as a matter of record only. 


Canada 

U.S.$ 500,000,000 

10% Bearer Bonds of 1985/1995 



Deutsche Bank Capital Markets 

Limited 

Orion Royal Bank 

limited 


Credit Suisse First Boston 

Limited 

Wood Gundy Inc. 


: Morr ® Lyne h ,nt aniationaiaCo. Morgan Stanley International Salomon Brother 
• International Limited 


Swiss Bank Corporation 
International Limited - 


Banque National© de Paris CIBC Limited 


Ji nk>n Bank ofSwrtzeriand . 
(Securities^ United •• 


EBC Amro Bank- 

brnhad 


Dominion Securities Prtfield 

Limited 


NWROd Young Weir International Nomura International Limited 


AlgeroeiM Bonk Nederland N.V. 

JuflusBaerlntematuKTal 

Lmitad 

Banco dl Rome per la Svizzera 

BankGutzuriRei;Kn% BungenerlOvenme] 

Bank of Momma! 

Bankars Trust International 
limited 

Benque Gdndrate du Luxembourg S.A. 
Banqua de Neuffize, Sehlumbwrpe^ Mallet 

Baring Brothws&Co. 

Limited 

Bayeriache Voralnsbank 
Akdengesellschsft 

Bum* Fry 
Limited 

piemicidBankhTtematioiial 

Limited 

Cdmpagnie de Banque 

et dTn ve stfegementai, C8I 

Ctfidit Industrie! if Alsace et de LomeAie 

CrMit duNord 

DeibfflckaCo. 

1X3 Bank 

Genoesenschaffsbank 

Limited 

Hrst Interstate Bank 

GlrozantTale und Bank der 
wrteneichischen Sparicassen 
Akttengewllsehaft . 

HMfcftbank N.W (Overoeet) 

Limited I 

Kil Samuel ft Co. . 

Limited 1 

Wdd ^ Peabody Inte rna t i onal I 


S.G. Warburg &Co. Ltd. 

Beche Securities (UK) Inc. 

Banca Oommeraiele ttafiana 

Bank of America International 
hmftfld 

1 Bank Leu Intamational Ltd. 

Bank of Tokyo Intemathmal 
Limited 

Banque Bruxelles Lambert SLA, 

Banque Indosuez 
Banque Worm* 

Ben Gouinlock 
Limited 

Ctaenave&Ca. 

Qtfcorp Investment Bank 
Limited 

County Bank 
Limited 

Ctddft Industrial et Commercial de Paris 
Daiwa Europe Limited 

Dwifsche Bank Capita! Corporation 

Dillon, Read Limit ad 

Enskflda Securities 
StonBinaviska Ensldfda Limited 
Generale Bank 


Baden-WQrttemberglsche Bank 

AktiengeseUsdraft 

Banca del Gottardo 

Bank fQr Gemeinwirtschaft 
Akhengesellschaft 
Bank Me es& Hope NV 

Bank J. Vbntobel ft Co. LtdL 

■ Banque Ranpaise du Commerce Extdrfeur 

Bonque Internationale i Luxembourg S.A. 

Barclays Merchant Bank 

Limited 

Bayerische Landesbank 
GIrozantrala 

Berliner Handels- und Frankfurter Bank 

Chase Manhattan 
Limited 

Commerzbank 

Aktiengesellschaft 

C»<dft Commercial de France 

CrAdit Lyonnais 

Dai-tehi Kangyo Intamational 
Limited 

Deutsche Girozentrale 
-Deutsche Kommunalbank— 

Dresdner Bank 
AkfiengeseUschaft 
Euromobiliare &p.A, 

®“X**re«schaftlf^ ZentraJbank AG 
Vienna 




■ Whitbread Inns improved profits substan- ^ 
tially. Over 200 managed pubs have been gS 
refurbished. 


SAMWfDTBREAD 

CHAIRMAN 


Brewery, ChisvreU Street, London ECl.TfeL 01-606 4455 


j Uvesqm^ Beaubien Inc. 

I Hanover 

: Limited 

• MUlend Doherty ■ 

S Limited 

S r(!5?«e«nlWlftCoi. 

• ■lHIBtaJ. 

I Jffwfififidtscha Laxfasbank 
; Genzentrala 
S WnBVfcbbwlrtwtetional 

; fyjADofliwhlldftSons . 

• ufraBa 

} r 

: ^J^°w*a^MoroliantBaf«fc 

- ® v ~« ffl t'rt«natioiMi 

• Limited 

: TCntouc&BuikhaidtKGaA 

i SJ55?“ l " d “ b "* 

f International (Europe) 


Georg HauekftSohn Banldeis 
Kommandilgesailschaft auf Aktien 
EF. Hutton and Company (London) Ltd. 

Benson 

Limited 

Uoyd« Merchant B«ik Limited 
Ww^Hnek&Co. 

loanee International 

Morgan Guaranty Ud 

NBdto SecurifiesCo: (Europe) Ltd. 

sssaas*^* 

Paribas Urafted 

I ttCM sttofr BankfliKi 

J^JYSchrod^VtoggSCo. 

SSJSSr.Hani.Uphm.to 

Strauss, TumbuUftCo. Limited 

Sw«sVbaoBbank 
London Branrfi 

Wwiw-undWastbank 

AWtengesNlBehaft 

WMtfofanbai* 

AWengweUschaft 




Hessiscbe Landesbank 
-Girozentrale- 

Landesbank Rhm'nland-Pfalz 
-Gimxantrale- 
LTC8 International 
Limited 

R. Metzferseel. Sohn ft Co. 

Samuel Montagu ft Co. 

Limited 

Nesbitt, Thomson 
Limited 

ItangypiCakumau (Europe) 

SaL Oppenhaimjr.&Cle. 

Fictat international 
Limited' 

K^v^dson Groans hie Ids of Canada (U.K.) 

Shearson Lehman Brothers Intamational 

SocMtfiGdndrale 

gjjj^no Urust bitemafional 

Toronto Dominion International Limited 

M-M. Warburg^rinckmann, Wlrtz&Co. 

Wteatpac Banking Corporation 

Yasuda Trust Europe 
Limited 
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BUSINESS LAW 





The self-perpetuating oligarchy of the 
Trustee Savings Banks 


By A. H. HERMANN, Legal Correspondent 


ON BUSINESS IN EGYPT.. 


COME TO SHERATON. 


Come fen minutes from the airport fa 
the centre of government of 
administration, of exhibitions. Come to a 
superb new business centra with word* 
processor and 24-hour telex. Come to 
CairoS oasis of relaxation - to poolside 
cabanas and bars and a dazzling array 
of fine toads from many lands. Come to 
the Heliopolis Sheraton... where 
Egyptian hospitality comes aBve. 


ByWtv 



mfm 


Heliopolis Sheraton 


Sheraton Hotels. Inns & Resorts Wo rldwide 

The hospitality people of 113! 

fdriesQrvatkxnondWbfmoffc^ 


caHOUL-ns 


0800-353535 


IT MUST bare come as a shock 
to the British public when it 
learnt that a Scottish judge 
held* that the Trustee Savings 
Banks {TSBs) were owned by 
their depositors. By timing 
them into a public company and 
selling the shares, the Govern- 
ment would be depriving the 
depositors of their property 
rights without compensation. 
Lord Davidson said. Snch action, 
we now all know, would lead to 
a dispute before the European 
Court of WnTWfli^ Rights In 
Strasbourg. 

The shock was due not so 
much to tiie fact that the 
Government seemed to be 
stopped in its trades, since this 
is bound to cause some people 
pleasure, as to the very shaky 
legal ground on which such an 
important decision was appar- 
ently based. “ Are the eminent 
legal advisers of the Govern- 
ment worth their salt ? ” people 
have asked. 

The case is certainly squirm- 
ing with legal problems (as an 
old cheese with worms) but to 
cut a long story short for the 
benefit of those who do not 
want to read my piece to the 
end. Z will say right away that 
I do not believe that the 
Government’s legal advisers 
should be deprived of their salt 
on the strength of this case. 
Indeed, there are reasons to say, 
as the Inner House of the Court 
of Session will no doubt be 
asked to do, that Lord David- 
son’s opinion did not go to the 
root of the matter. 

As Lord Davidson says in his 
judgment for most of the past 
160 years, the managers and 
trustees of the Trustee Savings 
Banks have been a self-perpetu- 
ating oligarchy— the same, by 
the way, as the managements of 
building societies. True, in the 
darkness of time the TSBs were 
created for the benefit of their 


depositors. But so much has 
passed since then they can 
best be described as something 
that belong to nobody, res- 
mdllus as the Romans used to 
say when they spoke about a 
thing which can be acquired by 
the first person who takes 
possession of it- This seems to 
have been the Treasury in the 
present case, and it seems to 
stand a good chance of having 
its acquisition blessed by the 
House of Lords. 
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A Mobira Talkman links you to the world 


It must be getting on for 2000 years since 
chainin g Ancient Britons to Chariots went out 
of fashion. 


Now it seems to he starting all over again- 
U ill ess that is, you opt for a Mobira Talkman 
mobile cellular telephone. 

Installed conventionally, like any other 
mobile all you see of the Talkman is its unique 
handset control; but there's a transportable 
version too which in seconds gives you a fully 
self-contained cellular telephone, ready for 
imme diate use in your second car. on the train, 
in a boat, or at your weekend hide-away. 

No ordinary ‘in-car’ ’phone this, but a true 
mobile. The difference is that unlike others the 
Mobira Talkman is built to fun Class I 
specifications. Mobira gives you greater power, 
higher sensitivity and more channels than you 
presently need, allowing for future 
development on either Cellnet or Vodafone 
sys te ms. AH this for about the same price as a 

Jnj-irjinlu Tadintfilfinhone. 


The Mobira Talkman has pedigree. It was 
developed byjjm same company who build 
cellular equipment for systems around 
the world. (We were pioneers of 
Scandinavia's NMT network, the biggest 
and longest up-and-nmning ce llu lar 
systemtnere is. and still spend more than 
10% of our sates turnover each year on. 
R&D to stay ahead of the field). 


.i.V 








0??t£C7r %, ' 'M 
x/ . ;r. 


With Mobira Thlkman you can make or 
take telephone calls from the middle of a 
grouse moor or a rock festival, the saloon bar 


of The Thirsty Ferret or the Reading Room of 
the British Museum (if such a thing woe 
permitted - which it isn’t) - where you might . 
be reminded of just how little civilization seems 
to have taught some of us about the true 
freedom of the .individual. 


You have nothing to lose but your chains. 


The Mobira Talkman is available from 
Mobira stockists nationwide. See one. try one 
before you decide on just an ordinary in-car 

telephone. 




Mobira Limited. Cambridge Science Park. Milton Road. 
Cambridge C844GH. Tmephone: 0223 862762. 


3835 in Scotland. 

By ISM there were over 600 


last century. t ... 
There seems to be something 


TSBs. Gradually their number in the Government’s argument 


was reduced by amalgamation 
to 20 at the time of the pass- 
ing of the Trustee Savings Act 
in 1976. This; in itself, suggests 
that the 1976 institutions were 
a very different animal from 
the paternalistic associations 
run by local clergymen wish- 
ing to encourage thrift and 


that not all of the assets are 


touched on In the judgment al 
it does not appear to have been. 
argued by the parties. While 
the 1863 Act provided that the 
interest and produce of .the 


the dpoo&its and as interest ana proauce oc .toe 
SSh. ^thL the isSs defiStion deporits should be retur^tiJJ 
suen. wiuuii rtje the remaining part of ther do- 

depositors. However, even if Potato the 

mfertod as it was by executors or adminutraton, 


seif -help. 


such, within the 1863 definition 
of the property of the 
depositors. However, even if 
this is rejected, as it was by 
the judge, one has still to deal 
with the question whether the 
1976 Act did not expropriate 
the rights of the depositors by 


this must have meant all the 
depositors or (heir exceutots or 
administrators. 

The provision cannot have 


The application before Lord 
Davidson asked for a judicial 
review of an order which the 
Treasury is expected to mate 
under section 3 of the Trustee 
Savings Banks Act, 1985. It was 
brought by Ur James Matthews 
Ross, a retired civil servant and 
an account bolder with the TSB 
Scotland for many years. 

Mr Ross asked the court for 
five declarations, of which the 
decisive one was that the TSB 
Scotland was an unincorporated 
association, the members of 
which were its depositors. From 
this it would follow that the 
assets were the property of the 
depositors and that, if the 
Treasury made the intended 
vesting order, they would be 
deprived of their property 
rights and entitlement without 
compensation. The fifth declar- 
ation concerned the claim that 
taking the property without 
compensation would contravene 
the Human Rights Convention 
but on this the judge did not 
pronounce as it is a matter for 
Strasbourg; 

The TSBs have been a feature 
of the community in many parts 
of the British Isles since the 
early part of the last century. 
They were run as a public 
service by trustees, often local 
boslnessnen, landowners or 
clergymen. They received a 
statutory framework in 1817 
in England and Wales, and in 


TTwf 976 Act enabled the TSBs ,"rThe"£Ster of rn.de «1» byg, * 

.(ToM.v.hr K... tn tha ftpntral Board a distant generation or depoatt- 


to compete more effectively 
with the clearing banks by 
creating for them a Central 
Board acting like the head- 
quarters organisation of any 


the assets to the Central Board 
and their possible distribution 
to other TSBs. . 


tors which some 120 years latex; 
keeps accounts in a Mg bank 


It was on behalf of that ^**?£*** SSStS. 

the Government that legislation the small 


Something which can be acquired by the first 
person who takes possession. In the present 
case, this seems to have been the Treasury 


other major bank. The Trustee enacted since 1S90 had so «• and of tracing their sue. 

Savings Bank Act of 1883 pro- tered the property rights of eotuSe theSalnm 

d.. ...k-i. ... TED laMc tnn as tA TnnJre the CeSSOTS u< m tuuiac, ure uauia 


Those who deny that this pro- 
vision was swept away by no re 
recent legislation vesting the 
surplus in the Central Board 
are faced with the problem of 
apportioning the present amta 
among an the depositors who 
ever kept accounts with the' 


vided that the whole or any xsn ueposuora *» w weR thev 

part of the deposits and the arguments of the petitioner no 

produce thereof were to be re- longer tenable. Against tins. oecuise « too pmge 

tamed to the depositors, their the contention was that lesWa- ^ time. Tte 

executors or administrators, bon must be interpreted m sary lorsucs i an^giro^n 

and that no benefit should accordance with a dictum of at 

come tef the trustees. However, viscount Simmonds in Bel/«t 

ZS 27 »J A% A. Sal 

S3 ^ i there is no intention to take . This is not the . only ttuttu 


TSB depositors as to make the 
arguments of the petitioner no 
longer tenable. Against this, 
the contention was that legisla- 


executors or administrators, tion must be interpreted in 
and that no benefit should accordance with a dictum of 


/Mr 


come to the trustees. However, viscount Simmonds in Belfast 
the 1976 Act, reproduced in Corporation v O. D. Cars 


vided that the Central Board 


might distribute moneys left aw property without compen- 
after theclosttre of a particular ^ 


<uwi uw viwuic ui a uuuu .. . . ___ - x 

TSB bank among the remaining equimccal terms. This, as Lord 
^ was no more 


T ^e^utoe°w 2 i t n 0 t satisfied tiian a presumption, but a very 

strong one in the present case- 

that this deprived the general 


nf thair The Judge said the conclusion 
that property rights had been 
rights to a»are in the surplus .^: nsui -.i in ] »— legislation 

STSflioned^at ft? hrndS^ without compensation could be 
He reasoned that the hand-over ^ ..i. v_ ctntiu 


This is not the only fit n M on 
In which the strict and: literal 
interpretation of letiskfen 
leads to an impossible con- 
clusion. The law can determine 
the beneficiaries, but cannot 
ensure that It will be possible 
to trace the successors of those 
who are long gone. In such 
cases, the courts should str ive 
for a solution in harmony with 
the public interest, as well as 
with those of the present 



only by express statu- the public interest, as well as 
tory provision or, at the very with those of the present 
least, by irresistible implies- depositors. The replacement of 
could distribute to other KBs tiML he found the im- the present self-perpetuating 

— presupposed that the sums plication resistible. Higher oligarchy by a board respon- 
se to depositOTshad been pare courts may come to an opposite sible to shareholders seems to 
to them already. This can hardly conclusion. If they do, they be one possible solution that 
be right; u the petitioners’ ^ jja ve to say that the general satisfies this requirement, 
contention that all the surplus b 0( jy 0 j depositors is no longer • Opinion of Lord Danidson is 
belongs to the depositors is entitled to participate in the petition of James 1 Matthews 


belongs to the depositors is 
correct, then nothing would 
have been left for handing over 
to the Centred Board- 
Much of the argument before 
the judge was taken up by the 
question of whether “ produce “ 
in the meaning of the original 
legislation was identical with 
interest The judge accepted 
the argument — a convincing one 
— that it would hardly make 
sense to speak of interest and 
produce if one and the same 
thing was meant However, this 
leaves open an important ques- 
tion: to whom do the assets 
which, are not produced by the 
.dep ositor but by £h$*ervices of 

tiie TSB belongr 'These banking 
services are of the same nature 
as those provided by other 
major banks and were hardly 
contemplated by the founders 
of the small local self-help asso- 
ciations at the beginning of the 


surplus assets after a savings Ross against the Rt Hon Lord 


bank closes. 


earner on of Lochbroom, Her 


There is also another con- Majesty’s Adoocaic, November 
side ration which was not 12 1955. 


FINANCIAL TIMES 

SCOTLAND SURVEY 

December 12th 1985 


For further details p lease contact: 

KENNETH SWAN &: 
on 031-226 4139 ^ 
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NOTICE OF REDEMPTION 

To the Holden of 


Compama Anonima Nacional 
. Telefonos de Venezuela 


8%% Guaranteed Sinking Fund Debentures Due 1987 


.NOTICE IS H EREB Y GIVEN that, puissant to the pnmrions of the fiscal Agnacy Agree- 


ment dated as of December 15, 1972, providing for the above Debentures, 8740,000 principal 
amount of said Debentures be aring the following serial numbers have been selected for redemp- 
tion on December 15, 1985, through operation of the Sinking Fund, at xho princip al a meant 
thereof, together wilh accraed interest thereon to said dale: 


OUTSTANDING DEBENTURES OF 9LOOO EACH OF PREFIX “M* BEARING THE 
DISTINCTIVE NUMBERS ENDING IN ANY OF THE FOLLOWING TWO DIGITS: 

at 45 SS 58 60 67 ST 


ALSO OUTSTANDING DEBENTURES OF $LM0 EACH OF PREFIX IP 
BEARING THE FOLLOWING NUMBERS: 


be subject to a penalty of 850. Please therefore proride the appropriate certification'^nhan 
presenting yon r securities for payment. 

CoupoM*^ December 15, 1985 sbonH be detached and collected in the osaal manner; 

«n and after December 15, 1985 interest shall cease to accrue on the Ddmncmea lm»ta 
de s igna ted far redemption. 

Compama Anonima Nacional Telelonoa dc Venezuela 

Dated: November 7, 1983 


_ NOTICE 

paymUt7 OWinS Debenlures previously called for redemption have not as yet bees presented for 

DEBENTURES OF IZjQOO EACH 


W 7 U 1»37 14433 
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PUZZLE No; 5,879 
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ACROSS 

1 Though lowest in hierarchy, 
a Shakespearean to follow 
(6, 3) 

6 Upturn in fuel due to soldier 

(5> 

9 Stick to present employees 
(5) 

10 Went over share-out between 
soldier and Journalist (9) 

11 Argument against orchestra 
is prohibited (10) 

12 Hi£hiy*ranked tennis player 
told to give up W 

14 Walk unsteadily on quiet 

15 CUngs^to this spot la sad 

eireumstaneea ?(7) 

17 Quietly go on to oe cnrer-oaia 

19 Played wrong card in reject- 
ing information about animal 

Metal’s chief role W 
Room can be added for wine 

Easily moved by proposal to 
cut ale out (W 

* “RrtiSSS 

27 SaSTto be able to sec where 

28 KS cure an in^osition 
by remaining firm. t»j 

DOWN . 

1 Kind of language for 
one’s taxi turns up outside 

2 J$q frantic when 

goes oa travel expenses? 


3 Town to squander money on 
Varsity sportsman (6, 4) 

4 Butler in hectic duel - an 
Hardy? <7) 

5 Where torments are suffered 
for example over hair-dye 
(7) 

6 Two sound fruit (4) 

7 Children's pu b lication (5) 

8 Nude In gown? — in. nude 
Show? (9) . 

12 Could it shed light on com- 
poser's involvement with 
Eric? (10) 

14 Wholesalers perhaps 
troubled re slip-ups (9) 

15 Revolution by Conservatives 
in military command (5, 4) 

18 Poor hen can perhaps easily 
start to rise in value. (7) 

19 Made a ruling about doctor 

- when found out, (7) 

21 Concerning a spell (5) 

28 Pleasant to tadnde . Euro- 
head as relative (5) 

24 The affable sort (4) . 

Solution to Ponte No. &87fr 
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A FINANCIALTIMES SURVEY 

NORTHERN IRELAND 

The Financial Times proposes to publish a Survey on the above. 
The provisional date and editorial synop si s are set out below. 

DECEMBER 4 1985 


INTRODUCTION 

The Secretary of State and die Industry Minister are both 
determined to look critically at their inheritance. A review of 
progress In the Province and a look at prospects. 

INDUSTRY 

The Province continues to attract foreign investors and has 
recently secured its first Japanese investment. U-S. groups, including 
a' number of newcomers, are also making a continuing contribution 
to the Province’s economy, particularly in high-technology fields. 
The order intake in shipbuilding and aerospace has also been 
encouraging. Developments in these and other sectors. 

ECONOMY 

The economy has sabilised but it remains heavily dependent 
on public spending. This has produced its own distortions, with 
those In employment enjoying living standards on a par with 
the rest of the U.K. Overall public spending is likely to be 
maintained though its allocation n being reviewed. 

ENERGY 

Northern Ireland may have a major new source of domestically 
produced energy available to it in the lignite deposits now being 
investigated in Co. Antrim. In r further move on the energy 
front, a major power station is to be converted from oil to 
coal at a cost of £70 m. This article will review energy developments 
generally. 

POLITICS 

The survey it being published at a critical time in the history 
of Northern Ireland, as negotiations between London and Dublin 
over a new Anglo-Irish relationship reach their climax. Publiation 
will take place shortly after details of the talks have been released, 
so that a full assessment o ftheir implications can be included. 
As such, the survey Is likely to attract a wide readership among 
potential Investors Interested 1 nthe prospects for farther stability 
within Northern Ireland. 

INDUSTRIAL AID FINANCE AGRICULTURE PROFILES 
RESEARCH COMMUNICATIONS TOURISM 


Brian Heron, financial Timas* Quoenft House, Queen Street; 
Manchester, M2 5HT 

Teh 04M34 Mil Tdex: 466813 F1NT1M G 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


o3v MayBesw U rni g riBMit Ca Ltd 
OSS 14-18 CmbaaSL London EC2V7AU 






AFINANOL/VLT1MES SURVEY 

INVEST IN BRTTAIN 

Wednesday January 8 1984 
For further information, please contact: 

COLIN DAVIES oil 01-238 1434 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 
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COMMODITIES AND AGRICULTURE 


LME to consider proposal for tin 
market reopening on December 2 


LONDON 

MARKETS 


BY5TEFAH WAGSTYL AND ANDREW GOWHtS 


THE AUTHORITIES of the 
London Metal Exchange are to 
consider a proposal tomorrow 
that they should reopen the 
tin market on December 2, 
despite the failure of the Inter- 
national Tin Council to agree 
to honour its debts to traders 
and, banks. 

■ ’ The' rrcrs 22 member govern- 
ments yesterday resumed their 
. emergency ■ session on the tin 
-crisis litith no sign of any move 
to take 1 up refinancing propo- 
sals put forward by Standard 
Chartered and other banks. 
The meeting, -which followed in- 
formal consultations between 
fhe'LM& the' banks and the tin 
'council itself earlier in the 
week,' adjourned last night 
' until next week. 

M ft's not as if we've even 
eatted time, this week, we've 
-actually ■ taken a step back,” 
.said ah LME official 
•' This faces the Board and 


Committee with . yet another 
painful decision when they 
gather again tomorrow to con- 
sider their next move. How- 
ever, it now seems highly un- 
likely that tin trading, which 
was suspended on October 24 
when the XTC buffer stock 
manager ran out of funds with 
which to support the market, 
will resume next week. 

The date now being proposed 
by advocates of a resumption 
of trading is December 2, on 
the grounds .that this is the 
month before that in which 
much of the tin for which the 
ITC has forward contracts is 
due for delivery. 

However, LME officials were 
at pains to stress that the deci- 
sion remains very much in the 
balance, and that the Ex- 
change's Board and Committee 
have not yet discussed a pos- 
sible reopening date. An 
earlier decision to reopen the 


market last Monday was post- 
poned to give the banks and 
governments more time. 

Yesterday,- the Exchange’s 
Board and Committee con- 
finned their readiness to pay 
up to £BOm to back 1 auks’ 
refinancing package, worth a 
maximum of £900m. The latter 
figure is now said to be recog- 
nised by the ITC governments 
as a realistic worst-case esti- 
mate for its potential debts. 
The Exchange has set up a 
working party, largely com- 
posed of traders with outstand- 
ing contracts with the ITC, to 
meet when necessary with the 
banks. 

At the tin council meeting 
itself, much of yesterday was 
spent debating the ITCs legal 
position, which is being con- 
sidered by solicitors Cameron 
Markby. Delegates are confi- 
dent that the council, as an 
inter-governmental body, is 


immune from court action. 


although this Is hotly disputed 
by the council’s creditors. 


Standard Chartered is ex- 
pected to meet representatives 
of the LME today. The bank’s 
plan offers the ITC enough 
money to meet its debts in 
return for guarantees from the 
council’s member governments. ■ 
With the exception of Britain, 
none of the members has- pub- 
licly expressed readiness to 
assume responsibility for these 
debts, which amount to hun- 
dreds Of milli ons of pounds. 

A variation of the proposals 
has been discussed under -which 
the bank would lend directly to 
major tin-producing and' con- 
suming countries so that they 
could buy the council’s fin and' 
so meet its debts. But this buy- 
back plan has won little more 
support from delegates than 
the demand for state guaran- 1 
tees. 


Coffee price 
rise triggers 
quota 


Battery cage rules threaten 
to close Danish egg industry 


TALK THAT this year's 
drought could reduce next 
years Brairnian coffee crop 
to between Urn fnj 18m bags 
( 60 k g os each) encouraged a 
fresh rise in coffee furores 
prices 00 the London market 
yesterday. News high 
prices had triggered a lm 
bags Increase In tills quarter’s 
export quota was generally 
expected but it still pushed 
prices lower in early trading. 
The January position slipped 
to £1,865 a tonne at one stage 
before closing £46.50 up on 
Jhe day at £1^2350 a tonne. 
The cocoa market was rela- 
tively quiet but trade buying 
and jobber soft-covering 
lifted the march figure posi- 
tion by £850 to £1,679 a 
tonne. Talk of Indian buying 
made for a fairly firm sugar 
market and nearby values 
ended a dollar or two up on 
the day. The London Metal 
Exchange - was again very 
quiet as the International Ttn 
Council held another crisis 
meeting. Cash higher grade 
copper ended £10 down on 
the day at £94550 a tonne 
reflecting sterling’s strength 
against the dollar. 

LME prices sospUed by 
Amalgamated Metal Trading. 
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US MARKETS 


HEATING OIL 

*2.000 US 8a<to"* cants/U* B* P »m 


iu 


- ■ — I 040.40 : 393.01 

(BH« July 1 1952 - 100) 


REUTERS 

ftov.~~eo Nbv.~ 1 0 fifth ego /air iflo 
rmJi 1 7 87.0* 17Q8X "l86L 0~ 
(Baas: September IB 1831*100) 

DOW JONES 


Damn Nov. I Nov. -Month { Year 
Jonas IB j 18 |~ ago I ago 

Spot 180.28 110.50: — ,188.48 
Fut._ 180.41 120.10. — _|l88.47 

(Biii: December 31 1974 * 100) 


PRECIOUS METALS firmed 
following reports of Middle 
Eastern buying along with 
the weaker Federal Reserve 
funds rate, reports Helnold 
Commodities. Copper and 
aluminium traded in a cauti- 
ons fashion reflecting deepen- 
ing concerns that itn negotia- 
tions are at a standstill and 
hopes for a resolution are 
fading quickly. Sugar gained 
ground buying linked to 
reports of damage to the 
C uban can crop from hum- 


tabu 

Hfeh 

Low )>». 

■7 10 

87 JS 

98-10 

•8.74 

87 6S 

*7.70 

8X30 

¥731 

88-90 

87.10 

aus 

■5.50 

82.80 

S3 SO 

81.10 

8287 

79-fO 

73 20 ' 

71-10 

M.fS 

7S.70 

75.80 

75. W 

7832 

73.60 

73 80 

73.38 

73 88 

73-00 

»-• 

— 

73 40 

72.70 

7X70 

73. tO 

7X00 


ORANGE JUICE 18,000 lb, nmv» 


cane Kate. A pick-np in manu- 
facturing pricing helped firm 
cocoa values. Coffee moved 
sharpiv higher as the market 
Ignored an ICO quota increase 
and concentrated on the 
do night-reduced Brazilian 
crops. Cotton came generally 
under pressure from long 
liquidation linked to weakness 
in soyabenas and first notice 
day no Friday. The energy 
complex was steady to firm 
with crude firm on continued 
stork drawdowns. The grain 
complex traded mixed with 
wheat under oressure from 
profit-taking. The soyabean 
complex weakened on expecta- 
tions that the Dole amend- 
ment to the Farm BIN will 
encourage the redemption of 
loan at levels lss than S3 per 
bushel. 


MAIN PRICE CHANGES 


In tonnea unless otherwise stand. 


Nov. 80 + or Mouth 
1080 — ago 


AIumlrtium~_ 
Free Ml 

Copper, 

Cash h Grade. 

Smths. 

GakJ Troy ox- 


ALUMINIUM 


Nickel 
Free Mkt_ 
Palladium or— 
Platinum ox 
Quicksilver! 
8irv»r troy 
S months — 

Tin cash — 

3 months . 

Tungsten 


1100 1 
1815 + 5 




£0455 >—10 £908.85 ' 

£084.761-1 1J&£lO01. 26 j 

8386.75. + 1X51 $326. 5 I 
£372.5 —8 (£877.5 

£8775 * “ 


Close Htofa low hn 
Jen 113.20 114 25 112.75 112.70 

Merab 113.80 114.85 113 25 113.2S 

May 114.30 114.75 113.95 113 TJ 

July 11455 116.00 114 20 114.10 

Sept 11200 11X20 11200 112.00 

jsn 11210 — mm 

Merab 112.10 112.25 T1226 112.se 

May 1126 0 — — Tt £ 80 

PLATINUM 50 tro y «. S/Oo y Bs 

Cioe* KWh low Pra« 
Nov 302.9 333.5 33X5 332.J 

Jen 338.4 337.5 33X0 3K4 

Ap.il 339.0 339.5 3170 3374 

July 342.1 341.5 341.5 3w« 

OCT 3450 345.5 MUr 34X8 


Jsn 350.8 M9.8 349.5 M9 

SILVER 5.000 troy o*. cants/troy n 


NEW YORK 


increase 


BY HILARY BARNES IN COPENHAGEN 


■ uoometu +or ; 
i closeip-nU — I HlflhrtOW 
i £ per tonne 


Smontht /2480.6 J+8 

Producers— 70 . 


ALUMINIUM 40.000 rbs. CHt*/B» 
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Doc 
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Jon 
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*480 
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Jan 

6 70 
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7.16 

7.06 
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By Richard Mooney 
. THE RECENT strength of the 
world coffee market has re- 
sulted in an ' increase in the 
_ amount producing members of 
the International Coffee Organ- 
isation will be allowed to export 
during the current quarter 
• • (October-Deoember). 

Under the terms of the Inter- 
national Coffee Agreement, the 
quarterly global quota is in- 
creased by lm bags (60 kilos 
each) from the basic level of 
14.5m bags if the ICO’s 15-day 
average indicator price exceeds 
140 cents a pound. This hap- 
pened on Tuesday when the 
indicator was fixed at 140.22 
cents' a pound. Another lm 
bags increase will be automatic- 
ally triggered if, after not less 
than 15 market days, the indi- 
cator Is above 140 cents. Any 
Anther increase during the 
current quarter would have to 
be authorised by the ICO’s 
executive Board. The present 
lm bags increase would be re- 
moved if the indicator fell be- 
low 130 cents a pound. 

The price rise resulting in the 
. quota increase actually peaked 
— oir November 4 . when- the-daBy- 

lWftatdt^riceT&ich'eJ ‘a * 

lb. This was the point at which 
rains' in Brazil broke a four 
month drought which had 
seriously reduced the potential 
for next year's coffee produc- 
tion. Prices have been main- 
tained since because of uncer- 
tainty about the amount of 
damage done to the Brazilian 
crop and Tuesday’s daily indi- 
cator was still just above the 
140 cents mark. 


A DISPUTE over the amount 
of space which battery hens 
should have is threatening to 
close down the greater part of 
Denmark's commercial egg pro- 
duction. 

Six of the country's private 
egg producers have just leased 
facilities in Northern Germany 
to start up egg production 
there, claiming that the alterna- 
tive is to close down. 

Denmark’s largest egg pro- 
ducer, the Co-operative Egg 
Producers’ Organisation, whose 
250 members account for almost 
two thirds of Danish egg pro- 
duction. is also considering the 
possibilities for moving pro* 
duction to other EEC countries. 

The move to Germany is the 
| culmination of a long-running 
and complex dispute over the 
permissible - size of battery 
cages for egg production. A 
majority in the Folketing, 
against the advice of the State 
Veterinary Council, and the 
Government, has insisted on 
minim urn requirements which 
make most batteries illegal now 
and will make all existing 
batteries illegal by 1988. 

Unless the Folketing changes 
Jts,mind. half of Denmark’s egg 


80m kg a year, will be stopped 
now and the rest after 1988, 
according to Mr Tage Lysgaard, 
director of the Poultry Pro- 
ducers’ Association. 

The Folketing majority is 
expected to introduce an egg 
import ban to protect Danish 
producers against competition 
from other EEC producers who 
do not have to cope with such 
stringent regulations. 

For 34 years the Danish pro- 
ducers Bved in expectation that 
they would receive dispensa- 
tions enabling them to use 
standard batteries in which five 
hens are kept with an average 
of 450 sq cm per hen, although 
the minimum currently per- 
mitted is officially 480 sq cm 
per hen. 

The politicians have refused 
to allow dispensations, however, 
so the courts are now fining 
the fanners for breaking the 
law, malting them pay 
DKr 0.50 per month for each 
hen kept contrary to the 
regulations. 

In 1988 a 600 sq cm per hen 
minimum will come into force 
and all existing cages will 
become illegal. 

Discussions are. ..taking £lace 
in the.EEC on-the introduction. 


of a uniform mini mum space 
requirement of 450 sq cm per 
hen, but if the Danes do not 
agree, the probability is that the 
EEC will continue without any 
space regulations at alL . 

The six farmers who have 
leased a chicken farm in Ger- 
many are moving 20,000 hens, 
representing the fifth hen in 
each of their battery cages. 
Altogether the six farms have 
500,000 hens and produce 100m 
eggs a year. In 1988 all their 
batteries will become obsolete. 

Denmark exports almost no 
eggs today, while imports 
mainly from West Germany and 
Holland are increasing and now 
represent between 5 and 10 per 
cent of the market 

Ironically, Denmark's reputa- 
tion as a great agricultural ex- , 
port nation was built up around , 
the quality of its butter and 1 
eggs. At the beginning of this 
century, Danish egg farmers 
were the first to introduce a sys- 
tem of egg stamping, so that if j 
an English housewife found a ! 
bad Danish egg it could be 
traced bade to the farmer. This ' 
form of quality control assured , 
the Danes of a major market for 
(. eggs in tiie UK. The tyiqtm came 
. 
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S months 


659.5-60 •— 0X5 680/659 
685-4 —4.75 600:5681 


Coconut (Phil i 
Palm Malayan 


nciw I— 8.6 *440 
5375W '+8,6 18368.6 


Official dosing (am): Casta 653-. 6 
(664- -5). ttiraa months 68X5-3 (687.5- 
8). settlement 659-5 (684-57. fins! Kart 
close: 684-5. Turnover. 16,125 tonnes. 


Copra Phil (82 OOwr ' 

Soyabean (U-SJ l82I3w 


-16286 

+ 2.6 MT2.75 


Cloee 
4320 
43 JS 
43.73 

High 

43.35 

Low 

43.15 

Prev 
43.20 
43 30 

LIVE CATTLE 40.000 lb, cams/lb 
Close Htph lore 

Pre» 

- 
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88 00 

86.90 
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Feb 
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6X06 


46^5 
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45.20 

April 

60.52 

80.90 

MAS 

80.97 


46.00 

45.K 

4S.85 

45.96 

June 

GOBS 

80.95 

80.50 

eo.es 


46.75 


•TO 

46.70 

August 

59.10 

59.55 

68.06 

0.12 


4725 
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Oct 

57.82 

58.32 

67.82 

68.02 


48.20 



. — 

48.15 

Doe 

5926 

59.50 

0.28 

59 20 


48.95 

— 


48.90 

LIVE HOGS 30.000 kT. cents/lb 

L ■ 



COPPER 


GRAINS 

Barley Fut. Jan. i£iii.a6-+ 
Maize XI 37.00+ 

Wheat Fut. Jan. XU4.6Bj+ 
No. 2 Hard WlntJ t I 


111 1.86. + 0X5)8100.98 
137.00+1 (£155.59 
114.65j+ 1.48X108.65 


COCOA TO tonnes: S/tonws 


Close Hroh low Prev 
Dm 47 17 47.42 46 72 47.12 

Ft* 4S-S5 45.90 45.30 45.57 

April 40.82 41 25 40.60 41.00 

June 42.96 43.40 42.82 42.97 

July 43.15 43.67 4X10. 43 22 

August 42.20 42.60 4X00 4X10 

Oct 39.40 39 76 39 40 39.80 


uhh., „„ rt . ; Uiwfne , li +or i 
HIgbergrade, c>OM . , — , Hlgti/low 


Cash j 845-5 |-10 ‘047(046 

3 months ? B64.54I Mi.75 978.051 


Official closing (am): Cash 946.5-7 
(954.5-5.5), three months 966-. 5 (975.5- 
6). settlement 947 (955.5). Final Kerb 
dose: 982-3. 


OTHERS 
Cocoa Ft. Mar. 
Coffee Ft Jan. 
Cotton A Indax 
Gas Oil Jan. 
Rubber (kilo) 
Sugar irawi 



Close High Low Prav 
oec 2071 2073 20SS 2048 

March 2162 2165 2 MS 2139 

May 2218 2217 2204 2>95 

J ihf 2247 2247 2240 2230 

Sapt 2277 — — 

Dec 2283 — — 2273 

March 2294 — — 2»7 


45.55 45 90 45.30 45.57 
40.82 4125 40.00 41.00 


42.9S 43.40 4XB2 42.97 
4X15 43.57 4X10. 43 22 


40.72 40.72 40.72 4072 
40.80 40 M 40 Jk) 4X50 


Cathodes 
Cash 924-5 

3 months -94GG 


9 926.086 

.-ia ; — 


1 Unquoted. * Dec-Jo n. te Nov-Dee 
u Oec. t ftr 75 lb (Iiefi. c Cents 
par pound, z Jan. 


COFFEE ■’C , ‘ 
Latoet 
Doc 168.60 


March 163-91 
May 166.67 


Official closing (am): Cash 926-7 
(930-1), three months 948-9 (956.5-6), 
sacUeman: SZ7 (931). Turnover: 15.826 
tonnes. US Ptoduear prices 06-70 cents 
per pound. 


July 168-78 
Sept 170.00 


COCOA 


Dec 170.05 
March 170-25 


i; centS/lb 
Low Prev 

156.00 166.94 

15900 160.99 
18X50 163.38 
164.25 165.00 

166.75 1S8.23 

165.00 106.06 
170.50 166.60 


5.000 bu min. cents/56 lb bushel 


LEAD 


In quiet trading conditions futures 
opened ■ little easier but rallied on the 
close u and m the blghs. Nearby 
.second-hand physicals traded quite 
actively, however, consumer and pro- 
ducer Interest wee again difficult to 
find, reports Gill and Duflus. 


lbs, cmnts/lb 
High Low 


• Unofficial + or r 
oioee'p.m.) — IHIgh/tow 
i £ per ton he 


Cash ,872-3 |-8 

3 months 27&.B 1-0.76 


iS75»r*7X6 

1279,277 


Yesterday's 
Close + or 

£ per tonne 


or Business ! 
— Done | 


Close Htgh Low Prev 

Dee 242.4 244.2 242-2 341.4 

March 243.4 244.6 243.0 VAO 

May 245-2 248 0 244.0 244.0 

July 245.0 245 0 243.2 343.4 

Sept 233 0 233.2 2312 331 4- 1 

Dec 2262 228.8 224 4 22X1. * 

March 233.4 233.4 2334 2394 

PORK BELLIES 38,000 ib. cents/ tt> 

Ctaw Njgft Low ftwr 
Mr 60.65 60 35 6046 6027 

March 00 95 61.10 6046 60.56 

May 6X22 02X0 61.00 6182 

July 62.30 62,40 81.80 6X15 

August 69.60 68.96 6910 60.55 

SOYABEANS 

5.000 bu min. cents/60 9) bushel 


US distillate fuel oil stocks higher 


Official closing (am): Cash 272- .5 
(775-61. .three months 277^.5 (278- .5). 
settlement 27X5. (276). - -final: Kerb 
close: 2T1jSn.S. ' Turnover: - 8.175 
tonnes, us Spec 18.76-20 cants per 
pound. 


NICKEL 


BY NANCY DUNNE IN WASHINGTON 


Dec. 1683-1656 ;+10.0 1666.1620 

March 1678-1680 +8.6 1660-1666 

May ... 2704-2705 +2 0.0 1706-1663 

July- 1384,1726 +8.0 1726-1717 

:«epfc 1749-1744 +4,5 >745-1757 

Dec. 17421744 +24 1746-1736' 

March—-.— 1760-1760 t-C.6 1796-1755 

Sales: X144 (X120) lots of 10 
tonnes. 

(CCO indicator prices (US cents par 
pound). Daily price lor November 20: . 
104.54 (104.10): five-day average for 
November 21: 103.78 (10344). 


COTTON 60,000 lb; 

Close H 
Dec, ; 61-31 «i 

March 61.71 81 

May 6XZ7 K 

July 61.40 61 

Oct 54.72 R 

Oec 5X39 51 

March 63.05 K 

(May 63.-60 


High Low Prev 

91.51 61 X6 61.39 

81.90' 61.70 ' 61.91 

62-45 82.26 62-28 

6145 61.40 61.40 

55.00 55.00 54.90 

5X65 5246 5X50 


G3.2S 5X10 

— 53.10 


Czechs to rescue 
gold mining 

By Leslie Golftt in Berlin 
CZECHOSLOVAKIA is to re- 
sume gold mining, which was 
halted in the 1960s because of 
the high cost of extraction and 
the then low price of gold. 

Gold is to be extracted in 
open cast mining at Celina- 
Mokrsko in central Bohemia 
where 60 tonnes can be re- 
covered, according to Mr Josef 
Pravda, chairman of the Czech 
Geological Office. 

He said output of gold is ex- 
pected to begin by 1990 at Slate 
Hory in Northern Moravia as a 
by-product of copper, lead, zinc 
and silver minin g. Another pro- 
mising gold deposit is to be 
surveyed in northern Moravia. 

Some ten sites have been dis- 
covered in recent years close to 
the Polish border. In addition 
large deposits of wolfram are to 
be explored in the Bohemian 
Forest Mountains. 


US STOCKS of distillate fuel 
oil jumped by 4£m barrels last 
week to 128 . 6 m barrels, accord- 
ing to the Americana Petroleum 
Institute. 

At the same time erode oil 
stocks sank almost 4Jttn barrels 
to 310.2m barrels, more than 
40m barrels behind last year at 
tWp time. 

Residual fuel oil stocks fell 
by L5m barrels to 46.6m bar- 
rels, and crude oil imports dur- 
ing the week rose to 4.1m 


barrels. 

Meanwhile, the API reported 
that net income of leading US 
oil companies declined last year, 
after stabilising in 1983, resum- 
ing the downward trend that has 
prevailed since 198L 

In a new study, “Financial 
Trends of Leading US Oil Com- 
panies, 1968-84,” the API pre- 
sents aggregate financial data 
for the 21 largest US companies. 
Key data for the oil companies 
is compared with results of non- 


petroleum manufacturing firms. 

In 1984, net income for the 
group of 21 largest oil com- 
panies was 37 per cent below 
the peak level of 1980 and 13.7 
per cent below 1983. 

Despite the decline, capital 
expenditures for exploration 
and production rose by 2 per i 
cent worldwide 
In 1984, oil company return 
on stockholders' equity declined 
for the fourth consecutive year 
and was the lowest since 1972. 


• Unofficial + or | 
-cJoswp.m.) — High/low 
) £ par tonne > 


COFFEE 


CRUDE OIL (LIGHT) 4X000 US 
S/barrato 


Cash ,2750-60 —37.5 8790,7776 

3 months 2795-800- -40 'BBSs, >796 


Official closing (am): Cssh X 778 -80 
(2.B05-15). threa months X811-13 
(X 850-60), settlement 2.780 (2,815). 
Final Kart) close: 2.7BS-95. Turnover; 
662 tonnes. 


The market opsnad quietly at lavsls 
around the previous close. The ICO 
quota release prompted light trade 
selling. A lower then expected New 
Yorit opening pushed values to the 
lows. When New Yor* found good 
buying Interest commission house 
buying lifted levels to EB5 higher but 
trade selling scale-up halted advances. 


latest High Low 

31.77 31.82 31 JO 

30.64 30.72 30.17 

29.66 29.75 29.25 



Close 

High 

Low 

Jan 

493.0 

501.4 

490.0 

March 

600.0 

810.0 

495.4 

May 

506.6 

618.4 

5040 

July 

509.2 

62X0 

607.0 

Aug 

508.4 

530.0 

£07.4 

Sapt 

504.0 • 

500.0 

'601.0 • • 

Nov 

604.8- 

800-0 

60X0 ••• 

ian:»' 

-ST7JI 

617 J) 

514.4* 

March 

527.0 

627/1 

525 Jt 

SOYABEAN MEAL TOO tone. 5/ton 



High 

tow 

Doc 

138.3 

739.7 

137.3 

Jan 

138.4 

139.7 

137.1 

March 

138.7 

140-4 

137X 

May 

13X5 

141 J 

138.0 

July 

139.0 

14X2 

138.3 

August 

139.0 

142.6 

138.5 

Sept 

1390 

1*0.5 

138.3 

Oct 

136.6 

138.0 

136.6 

Dec 

138.7 

139J 

138-0 

Jan 

137.B 

— 

— 


March 28-80 29.88 26.90 
April 28.16 28.19 27.90 


SOYABEAN OIL 8X000 lb. 


27.69 27.69 27.46 

27.22 27.22 27.02 

2688 2688 26.75 


August 26.46 26.46 26.46 
Sept 26.40 28.40 26.40 


ZINC 


rgsr\*-"\ 


1 Unofficial +or; 

High grade cJoaeip-ra.) — iHfgh/haw 
£ per tonne I 


FAO budget passed as donors abstain 


Cash 
3 months 



7888.1849 

1930-1866 

1948.1890 

1998.1902 

1990-1825 

2001-1968 

1978 


100 troy ox, 8/ troy os 
Close High Low 

328.1 _ — 

3268 327.8 326.7 


BY JAMES BUXTON IN ROME 


TWELVE countries from the 
industrialised world abstained 
yesterday from voting to 
approve the 1986-87 budget of 
the UN Food and Agriculture 
Organisation. 

The 12. which included the 
US and Britain, objected to the 
fact that the budget includes 
a small increase in spending in 
real terms, rather than the zero 
growth budget which they had 
pressed for. 

But the budget was approved 


by 120 countries, and no country 
voted against it 

It envisages spending 5437m 
over the two year period, on 
the basis of a rate of exchange 
of 1,760 Italian lire to the 
dollar. 

In real terms this represents 
an increase in spending of 1.14 
per cent Originally the Rome- 
based organisation wanted a 
1.4 per cent , rise but this was 
reduced in response to protests 
from a group of industrial 


countries. 

These countries argued that 
FAO should be able to achieve 
a zero growth budget while 
still increasing its spending on 
technical and economic pro- 
grammes by making economies 
in its administrative structure 
and becoming more efficient 
Bat ,Hr Edoaard Saotima, 
.FAO’s ’director general, argued 
that an increase in real spend- 
ing was necessary given the 
' demands of FAO’s work. 


Official dosing (am): Caah 424-5 
(422-3). Three months 429-30 (4258-6). 
Battlement 425 (423). Final Karb clow: 
439-0. Turnover: 10.400 tonnes. US 
Prime Western: 328-35.75 cants per 
pound. 


Salta: 4858 (X632) lota el 5 tonnes. 
ICO indicator prices (US cents per 


pound! for November 19: Comp daily 
1979 14085 (13982); 15-day average 
140-22 (139.89). 


3308 331.8 329.7 

334.7 335-2 334.0 

338.7 339.0 338.2 

34X9 34X7 342.7 

351.9 3SX0 350.6 

366.8 — — 

3618 — — 

306.7 - _ _ 

37X3 3728 3728 



Close 

High 

Lew 

Dee 

19.84 

20X0 

19.79 

Jan 

19.92 

30X8 

19.87 

March 

20.00 

20.45 

20.02 

May 

20X3 

20 60 

20-20 

July 

20.40 

20.75 

20.30 

August 

20.30 

20.70 

20X0 

Sept 

20X2 

20.86 

20.20 

Oct 

20X2 

20X6 

20.20 

Dec 

20 XS 

20.60 

20.20 

Jan 

20.25 

20.40 

20X5 

WHEAT 5JU0 bu min. 


cnma/ 60 -lb bushel 





Close High 
Dec 344.2 346.4 

Merab 339.6 341.6 

May XIB.B 318.0 

July 288-4 288.6 

Sept 289 JJ 28X2 

Dec 299.6 300.0 


Low Prav 
337.4 344.8 

3384 380.0 

31X4 318.8 

288.0 285.6 
288.2 2888 

299.0 29X0 


GOLD 


FREIGHT FUTURES MEAT 


Gold rose $H» an ounce from Tues- 
day's close in the London bullion 
market yesterday to finish st S3264- 
326. The metal opened et S324V 
32A\ which proved to be the low o f 
the day. and touched a high of S326V 
326V Gold retained moat of the day's 
gains despite a firmer dotiar, as the 
market overlooked a higher GNP 
figure and concentrated on lower in- 
flation figures. 

GOLD BULLION (On* ounce) Nov. 19 


Report* of higher physical levels 
boosted futures values on the open- 
ing. Profit-taking emerged during the 
afternoon end the early gains were Ion 
by the closa. reports Clarkson Worn. 
The Baltic Freight Index was 903.6. up 
8.5. 


Prices slipped on trade eel ling with 
little trading interest despite selling 
prices, reports CCST Commodifies. 


thinly traded market, while on fuel 
oil buyers moved out to meat sellers 
hough little trade was Indicated— 
Petroleum Argus, London. - 


IVesterd. 
Moroi i close 


rdayw Previous) BmJncn 
ee I cIok | done 


spot pinccs 


1 Close IHIghrLovvt 


p. per kilo (deadweight) 


Firestone hangs on in Liberia 


dose as afitfi-sse (£887-88711) 

Opening 8384U-584S* (£88Gi« 927) 

M'nl'a ftx. 9536.06 (£326.232) 

Afi'irn fix 8386.66 /»•«» **«■ 


Jan. 1803/894 1004/804 

April 048)960 960/948 

July 833/837 300-636 

Oct. 918/980 920^19.8 
Jan. - 040/965 — 

April 990)1000 1000 

July 820/910 . — 

Oct. 960/10001 — 


806/897 

966/069 

835/837 

986/930 

940/947 

100/1000 

860/900 

750/1000 


101.90 

108.30 

108.40 

105.70 

J 00.50 

101.80 

00.00 

99.90 

104.00 

ICS .00 

105.00 

106.00 


I Latest l+or- 

CRUDE OIL— FOB (6 per barrel)— Deo. 


Turnover: 143 (141). 


GOLD AND PLATINUM COXHS 


THE CONFIDENCE of 
Liberia's shrinking band of 
foreign investors, especially in 
the country’s depressed rubber 
industry, received a further 
battering with last week’s failed 
coup- 

The putsch, which resulted 
in many casualties, was the 
latest and most 'serious in a 
series of attempts to overthrow 
the regime of General Samuel 
Doe, who himself, seized power 
in a bloody coup in 1980. and 
came only two weeks after- he 
w8s proclaimed . victor in elec- 
tions widely reported to have 
been rigged. 

The American Firestone tyre 
and rubber plantation company, 
owner of the world!* .largest 
industrial rubber- plantation, at 
Harbel, has been struggling 
through difficult political and 
economic' times to .maintain its 
considerable assets in Liberia. 

Although the plantation is 
located near the international 
airtxnt about an hour’s drive 
from the capital and has there- 
fore not been directly caught 
up in the fighting, last week's 
events will have done nothing 
to improve confidence. 

The plantation, named after 
its founder. Mr Harvey Fire- 
stone and his wife Isobel, was 
created in 1926 in an attempt 
to crack the Anglo-Dutch 
monopoly of the international 
rubber trade. 

Harbel now covers some 


75,000 acres (220 square miles) 
with over 9m rubber trees. It 
produced over half the 72.000 
tonnes of rubber exported by 
Liberia in 1983. 

Rubber is Liberia's second 
biggest export earner after iron 
ore witii $73m or 17 per cent 


5,000 tonnes a month latex pro- 
cessing plant Although Fire- 
stone is mainly a tyre manufac- 
turer about 70 per cent of 
Barbel's output is latex which 
is used to produce goods such 
as surgical tubes, gloves, 
elastic thread and balloons. 


Peter Blackburn on the US 
company’s struggle to maintain 
its rubber operation in this 
strife-torn African state 


of total export earnings in 1983. 
Bnt although Liberia is Africa’s 
largest rubber exporter, out- 
put has stagnated in recent 
years and now represents only 
2 per emit of the world totaL 
“Our policy is to maintain 
assets and. stabilise output,’’ 
Barbel's president. Mr Don 
Weihe, said. “We are replant- 
ing some 3,000 acres a year 
and the average age of trees is 
relatively young being under 
15 years." _ _ 

Firestone has also invested 
in- a new block rubber produc- 
tion tine raising capacity to 
2,000 tonnes a month as well 
as 15 new centrifuges in its 


With world robber prices at 
historic lows and what is gen- 
erally described as a 
“difficult” local political and 
economic situation there had 
been reports that Firestone was 
disinvesting in Liberia. 

These followed Firestone's 
decision three years ago to close 
its smaller Cavalla plantation 
near the Ivorian border and to 
cut its workforce by 4,000. 

Liberian rubber companies 
complain that it is difficult to 
compete with South East Asian 
producers because of high 
labour, social and infrastructure 
costs, 

“ Firestone is the largest 


employer- afteT the Government 
with nearly 10,000 people on 
its payroll. When their families 
and dependents are included 
we support a total population 
of about 100,000,” Mr Weihe 
pointed out. 

Support provided by Fire- 
stone. covers medical services 
including 250 hospital beds as 
well as schooling for over 7,000 
students, 16 community centres 
and 8 churches. 

Firestone generates its own 
power and builds and mnlntainc 
its own roads. It has 4.8 mw 
hydroelectric and 1.75 mw 
diesel generating capacity. Its 
road network covers nearly 600 
miles of which 41 are paved. 

Firestone's 50 year concession 
.was renegotiated in 1976 with 
the previous civilian regime. 
“Firestone receives no special 
favours. It pays full taxes and 
rent on the land it occupies,” 
Mr Weihe said. 

After the military coup in 
1980 the new regime has tried 
to revise the concession agree- 
ments with foreign investors. 
Firestone has so far managed 
to resist such efforts. In view 
of the depressed world market 
any tightening Of terms could 
accelerate disinvestment by 
Firestone and other foreign 
rubber companies. 

Meanwhile Firestone hangs 
on hoping for better days, try- 
ing to cut losses and preserve 
its assets as economically as 
possible. 


KriflVnd 53 am 58711 
is Krug. 1 173-1 731 b 
U Krug. 860'«-*»H 
1/10 Krug. >36 961 b 
Mop 438 
Angel S334ia-3S6I« 
1/10 Angel S32 i*-37Ib 
Now Soy. 479- 79 is 
is New SOV >4 6 5 * -4714 
OM SOV. #80*11* 

880 Eagle 8460-600 

Noble Hat 8943 84 ■ 346is 


(£388 8281*) 
(£1801* *2U 
l£01*S-6XS*, 
(£8S-85la) 
<£233V«34>«) 
(£833-894 Is) 
|£88H-88m 
(£66-661*, 
(S381*35i 
(£65V689tl 
(£330is 348*8) 
(£89834-341 is) 




GRAINS 


Sales: 35 (2) lots o* 60 carcases, 
3^2SO kg. 

MEAT COMMISSION — Average 
Tawtock pricee at representative 
markets. GB — Cattle 95J5 p per kg >w 
(+0.32). GB— Sheep 146.21 d per kg 


Arafi Light j 27.88 87.88 +0.085 

Arab Heavy ! 85.78-85.80 — 

Dubai — 1 27.50 87.18 +080 

Brent Blend I 3016-30 go +0.15 

W.TO. 11pm est) 1 31,40-31.45 +0.324 

Foreadoe (Nigeria) : 3X2630.H — 

Urals (ClfNMQ . — ! 85.16-8825 - 


*?NcY ,-vsAi 


® rat 


Wheat was extremely strong, starting 
the day 40p-50p up on short-covering 
end strong shipper demend. Profit- 
taking was quickly absorbed and 
values advanced tor the rest of die 
day as wintry weather conditions, 
export rumours and lack of farmer 
selling contributed to the bullish 
sentiment. The market closed on con- 
tract highs in heavy trading. Barley 
wee sebdued, a touch ataedier on 
sentiment, imports Muir pace. 


•at dew (+0.71). GB— Pigs 81.8Bp per 
kg Iw (-2.18). G8 — AAPP 104.63P per 


kg dw (+0.32). 

POTATOES 


PRODUCTS— North West Europe 
Prompt delivery off (• per tonne) 

Premium gasoline.. 878-880 — 

Cm OH 87&8B2 +1.6 

Heavy fuel oil ........ 147-248. +1 

Naphtha 848-880 —1 

Petroleum Argue estimates 


The market opened at uncharged 
leveta and in thin volume drifted 
tower by Ct.OO before ecaling at around 
rae-00, basis April, awaiting fresh 
direction, reports Coley and Harper. 


GAS OfL FUTURES 


■arvrw. (Yesterdays] Previous jBuatnesi 
Month I close j cio— 1 done 


SILVER 


Silver was fised X85p an ounce 
higher lor spot delivery in the London 
bullion martial yesterday at 438.9p. 
US cents equivalents of the fixing 
levels were: spot 617.4c, up 8.3c; 
three-month 829.45c. up 8.6c: six- 
month 641.1c, up 8.9c; and 12-month 
C88.65e. up 9.25c. The metal opened 
at 428S-429S0 (Bn -6i4c) and dosed 
at 425-1320 (615418c). 


WHEAT BARLEY 

r esterd'yal + or Yesterdyei ♦ or 
otoee j — close 1 — 


Feb._ 77.00 

Apr. 86.30 

May 98.30 

NOv., 74.00 


£ per tonne 

77.00 78.10 I — 

2S-52 S3** 0 87 -OO-6S.70 

98.30 93.00 03.00-9 1.M 

74.00 73.30 ] — 


osTdara; + orf Business ' 


Close - 


IU3. 
per tonne 

Deq 874.00 + 8JH S74.M-71.2S 

Jon... 869. SO Vl.W 87S.M67M 

Fpb...- 864.00 ,+ lJH 2B4.71-M.M 

Mar 856.20 +0.75, SM.M4US 

AltP noA ffin ■ « MV «4* M JJCfl 


Apr 240.60 + ljtt 14XM-44JW 

M*Y - - 838.00 ;+o3S JH.W-5^25 

June 831.50 Uaj* SSX7641.M 

Ju| V 231.00 UljM Hxae-BLM 


Nov-. 17X80 +1.46 109.10 +0.28 

Jsn- 114.65 +1.4C 111.80 +0.26 

Mar- 116.00 +1.K 113.85 +0.B 

May. 110.60 + l.Bl 116.40 +OJW 

July. 181.60 + 1.11 — — 

Set*. 99.18 +0.M 90.10 *O.M 


Galea: 306 (4*0) lots of 40 loenni. 

SOYABEAN MEAL 


SILVER Bullion 
per Fixing 

troy Price 


+ or LML. + or 
— p.m. — 

llnofflc'l 


Spot WSe.BOp 1 + 2 .BB 427p l + g 

3 month «- [440. BOp +5 .ob| 440p i+Xfl 
6 months.! 469. 35p +j jat\ — I _ 

IF nonthil97S.66p +3.SW — — 


,n*iS“ TUr " OW8r: 88 (=) 'VI* °l 
10,000 oz. 


Cash high 42Bp, low 427.5p: three 
h, 0 h 442.5p, low 41 p; final 
kerb 43641 p. 


RUBBER 


ICATO — The London market 
opene d unchanged, attracted very tittle 
interest end closed dull, reports Lewis 
Cl “ ,n 0 Pnce (buyers): 

?5*2Sn«® , °& HfiSZ*’ D#C 54500 

KTi,'!.*.' J <5*.75 p). The 

pric ® (Malaysia/ 

S£? re? c RSS 1 

Bn “ ,or smr * 


Business done — W h ea t : Nov 112-20- 
1.35, Jan 114.SS-3.SS. Mar 1 17.00-6.00. 
May 118.50-8.65. July 1Z1.40-20.76, Sept 
99.2S-8.75. Salea: 055 lota of 100 
tonnes. Barley: Nov 109.30-9.10, Jan 
111.40-1-25. Mar 113.85-3.70, May 
118.40^.20. Sept 89.10-8.75. Sales: 77 
lots of 100 tonnes. 

LOUDON GRAINS — Wheat US dark 
northern spring no 1 15 per cent Nov 
134. Dec 134.50, Jan 137.50. Fab 140 
sellers transshipment East Coast: US 
no 2 soft red winter Dec 121.75, Jan 
12X50. Feb 12X75 sellers: EC French 
Nov 130: English feed fob Nov 113.50 
seller, Dec 115.00-115.50 buyor/setler. 
Jan ITS buyer. Jen- Match 117.50-118.00. 
Apr! I -June 121 -00-121 30 buyar/aeller. 
Maize: US no 3 yaHaw/Frejich trans- 
shipment East Coast Nov 137. bee 139. 
Barley: English feed fob Nov 111.50 
paid Scotland. Jan-Merch 116. April- 
Juna 120 buyers Eaat Coast. Rest 
unquoted. 

HGCA — Locational ex-farm spot 
prices. Feed barley'. E. Midlands 107.80, 
N- East 109.00. The UK monetary 
coefficient for the weak beginning 
Monday November 36 will remain 
unchanged. 


Tire market opened £1.00 up in mixed 
treda. reports T. G. Roddick. Prices 
remained firm on professional buying 
but eased on late profit-taking. 



Yesterday +ori 
close — | 

Business 

Done 

Dec. 

£ 

per tonne 
— MU-MU +8.80 



Turnover: 1.901 (XB05) .tola of 

100 tonnes. 

CRUDE OIL FUTURES — Brant Blend 
Index. S a barrel. (Cloee. change. 
buainMi done): Index 30.14. +0-48: 
Dec 30.tXKM.10. —0.076. 30.06; Jan 
29-20-29-25, +0.176, 29.20-28:16; Feb 
28.41-29.60, +0.156, 28. BO; Merab 27 31- 
28-3Q. —0.046. unireded; .April 27.35- 
S‘2?’ untradad: May 28-50- 

2X79. -0.068. untraded. Turnover. 233 
(69) Iota of 1.000 barrels. 


—**,**- irav^aa r l.lAi i XQ.p-lTKR 

Apr.... 127.0- 127.1 + 1.1012B.8- 128.9 
Juna.. 125.5-124.0 +0.85 1 180.0. 124 J 
Augusts. I3U-124A +O.70: -1 


SUGAR 


August 135.0-124.5 + 0.70! 

October.^. I25.+I2S.G ! + 1.781 _ 

Deo. 125.0-120.0 l + a.o3 — 

Seiee: 411 (358) lota ol 20 tonnes. 

OIL 


LOWJON DAILY PRICE— B.w auflar 
S*L«» (132.00). down 81. GO (down 
ti-60) a tonne for Nou am bar-tie cam bar 
dolreary. White auger 8174.00. down 


. Brant, Fortins and SUtfiord for load- 
«ng up to mid -December sold at 330.35- 
30.55. Otherwise trading was negligible 
end prices were stable to firm. 
Nymex WTl for December opened Sc 
up on its feat day of trading and 
traded 40c up at 1.30 pm EST. 
in the petrafeum products market gaa 
Oil continued Its bullish trend 
on good buying intaruet and few 
availabilities. On naphtha rhe promt/ 
forward differential narrowed In a 


fost* day's! Previous I Business 


8 Par tonne ■ 

140^-148^] UB.S Tim „ 

67.0- 167. ft IU.9.1SM! 167>IB.J *4- 
IW-2- 1*1. tt IM.B-IB7.4I IBB,B-tti.» V* 1 
1B4.0-I88.4j lBXB-lBti -- .. 

-i.fl-188.fl WI.+IBfl-fl 


Oc».„...j 170.4- l/LOj 


Sales: 1.728 (2.387) lots of » 
tonnes. 
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Revised GNP boosts dollar 
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. and outside market estimates. 
However, there wag headlong 
rush into the dollar because the 
wancet .still, showed a health? 
respect for central banks and 
the possibility of further inter, 
yenuon to control the dollar’s 

risOi 

.in' addition figures released 
■yesterday showed US inflation as 
measured, by the implicit price 
deflator as rising a revised 23 
.. per cent from 33 per cent 
previously; On a longer-term 
basis yesterday’s CNF figures 
aroused some sceptism since a 
rise of nearly 6 per cent in the 
fourth quarter would be neces- 
sary in order to provide a 
respectable annual growth rate. 

Early trading saw the dollar 
below; DM 2.60 but there was 
some Resistance ahead of the 
figures and it quickly improved 
from a low of DM 2.5935 to trade 
above DU 2.60 for- much of the 


morning. The announcement 
prompted a spate of short cover- 


£ IN NEW YORK 


I Nov - 20 


Pfw. close 


c aeot JS 1 . 43 S&- 7.4081 SI. 4305 -T .4615 
I month 0 . 45 A 40 pfni 0 . 420,41 pm 
Smooths 138 -l.lSpnd 13 Q-I. 17 pm 
Tg months I ». 003 . 76 ptTii 5 ,tk>-B.TO pro 

Forward premiums sod ilfaroiinii spptv 
»tb«UA dollar. 


the dollar to a high 


lag. boostii 
of DM 2 .( 

The dollar closed at DM 2.6115 
from DM 23985 and Y20335 
1283 from 1283. 

STERLING — * Trading range 
against the dollar in 1985 is 
1-4416 to L652SL October average 
1.4217. Exchange rate index 793 


from 393, having opened at 78.7. 
“*® HZ-months-igo figure was 

Sterling was firmer overall, 
registering most of its gain* 

against European currencies. It 
was slightly weaker against a 
firmer dollar but remained 
underpinned by the relatively 
high level of UK interest rates 
and steadier oil prices. There 
was also some demand generated 
hy a strong surge • in the UK 
equity market The pound 
closed at Sl.4330-1.4340, a fall of 
15 points, but it improved in 
terms of the D-mark to DM 3.7425 
from DM 3.7300 and SFr 3.07 
compared with SFr 3 0525. 
Against the French franc it rose 
to FFr 1L407S from FFr 113625 
and was unchanged against the 
yen at Y29L50. 

In Tokyo the yen was slightly 
firmer against the dollar in quiet 
trading. The US unit finished at 
Y20235 compared with Y20325 
io New York and Y203.3Q in 
Tokyo on Tuesday. The market 
was waiting the release of US 
GNP third-quarter revisions 
before deciding upon any trend. 


FUTURES AND 
OPTIONS 

Mixed 

response 


LONDON 


20 -YEAH T2TU NOTIONAL GILT 
£ 50.000 32 nde of 100 % 


Close 

111-23 

m -26 


High 

112-02 

112-03 


LOW 

111-16 

m .25 


112-01 

ii&oa 


POUND SPOT — FORWARD AGAINST POUND 


CURRENCY MOVEMENTS 


i; 


t 

; 

« 


9 ? 


Nov 20 
US 


Day** 

■pmd 


Clo 


One month 


% 

p.a. 


Three 

months 


3. 62 12 S. 12 Bpm 
2.76 1 . 40 . 126 pm 
5.71 6 - 5 \pm 
3 M 63 - 54 pm 
226 SVTHpm 
IAS 0 . 85 - 0 - 29 pm 
7.03 SVeVpm 


1A3S6-1.4336 12330.12340 
Canada 12683-1.9767 127TS-1S745 
Nethlnd. 4.18*1-422^4 4.20*4-4^1*. 

Belgium 75.16-75.71 7S.40-7G2D 

Denmark 13.4BV13.64*. 1332-1333 
Ireland 12035-12115 12100-12116 
W.Ger. 3.72V3.74% 3.73V3.74V 

Portugal 231V2331, Z32V23&. 

Spain 229V230*, 230-230*, 

Italy 83m-Z33Z*« 2.523-2.524 

.Norway 1t20V1l2SV 1124VTT2BV Vleredie 
France •; T123V-1123 . T1.40VH.4jC ZVI’tC pm 

' Sweden . 1120V112S*. 11.23V11.24k T-2ore die 

J»P»o 2S0V»2»i ' . 291-290 0-37-0. 81 y pm 

Austria 2821-2626 2S23-2G2S 13V12*kgro pm 

Swit*. 3.0*V3-07*i 3J56V3n7*j 2VZ*.c pm 

.Belgian rate ia (or convenibla franca. Financial franc 75.95-76 05. 

Sottnontii forward dollar 22^-221 c pm. 12-month 320-3.75c pm. 


P-«- 


044-0.40e pm 
051440c pm. 
2*rl r iC pm 
24-IBepm 
3V7aM pm 
0274.130 pm 
2V2Vpfpm 
145-440c dia 
4O-80c di* 

2-6 lire die 


3.42 

2.68 

5^0 

an 

226 

1.56 

(53 


NOV. 30 


Sank of • Morgan 
Eng laud.; Guaranty 
Index -Change X 


-IB-02 590-1385 die -16.90 
-3.14 laOSOOdU —4.18 
-130 «-T4cB* —1.75 

-0.60 2-3V&* —031 

221 sva^pm isn 
-120 3-4VHa -127 
3.68 2.7B-2S7pm 3.67 

6-01 37V33Vxn 5.42 
8.SB 5V6Spm 732 


Starting 

115. dollar | 

Canadian dollar _1 
Austrian aoltllllng., 

Belgian franc ; 

Danish Kroner-^. 
Deutsche marfL-j 
Swiss franc 
Bander - i 

French frano. ■ ,.i 

Lire - ! 

Yew— I 


78.9 

138.8 

82.9 
118.4 

922 

81.9 

127.8 
151.1 
11 S 3 

88.6 

44.8 

179.0 


— 10.3 
+ 173 
—9.7 
+5.0 
- 0.6 
—S3 
+0.7 
+13.4 
+ 8 3 
— 12.6 
—19.8 

+3ai 


Miwgio Guaranty changes; average 
1960-1 982—100. Bank of England Index 
(base average 1075—100). 
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DOLLAR SPOT — FORWARD AGAINST DOLLAR CURRENCY RATES 


Nov 20 


Day's 

spread 


Close 


■ One month 


% 

P-a- 


Three 


% 

P-a. 


UKt 

Trelandt 

Canada 

Nflihlnd. 

Belgium 


1 . 4256 - 1.4396 1 - 4330 - 1.4340 
. 1 - 1810 - 1.1940 1 . 1842 - 1.1862 
13753-13778 - 13765-13776 
2.919620480 Z 9396 XSMS 
52 . 42 - 52 . 8 S 52 . GO- 62 . 7 D 


* 


re. . 
»’(.• ; 
- I* ‘ 


iV- | 

I •• • 

>4.1 • 
VI ; 

»■ j : 

s 

K ! 

• :i • 


t: 


0 . 44 - 0 . 40 c pm . 3.62 1 - 25 - 1 . 20 p*n 3.42 

0200 . 10 c pm - 131 0 . 70 - 0 . 40 pm 135 
D.tr 7 - 0 .Tf>e die - - — 0.74 023 riL 28 dls - 0.74 
0 . 68 - 0 . Sc pin 2 32 1 . 84 - 180 POT 222 

1 - 2 *|C etta . -O 404 - 6 di* -038 

*i -1 ore efia • — 036 2 MUK — 1.06 
080 - 0 .T 7 pf pm S-B 3 2282 . 18 pm 3-33 

180260 c efie . -1240 5 S 6 - 11 D 0 dl« - 20-26 
70 -lTOo d ia - 8.75 245 - 31 5 <fls - 7.00 
10 -n*» Mrs dia - 7 - 2 BZ 7 - 28 *^e - 6 -31 

ZVSomtfe - 422 B*a-SVna —OS 
0 JO 4 MXto die — 033 225-2 JOrfia - 1 JB 

3 - 3 *jpre die ’ -09 04 *,dis - 4.73 

0 . 02 y prp- 0 . 01 <fia - 0-03 0 . 13 - 0 C 8 pm -031 

4- 3*, ure pm 238 11-84pm 213 

. . 0.S3-0P7C pm . 5-08 7.27-2 22pm 4JC1 

if UK and Ireland pra gaotad in US currency. Forward premiums and 
discounts apply To the US dollar and nor to the individual currency. 

• Belgian -rata ia fet convertible Its nos. Financial franc 52-96-53.06 


Hov. 80 


Sterling- 

U.&.I. 


Denmark 9 J 7 - 9 . 46 *, 9 . 43 V 9 43 V 

W. Gar. 2 SS 36 - 2 S 1 K 26 TKJ -26120 
1 S 2 V 164 *. . . 183 - 163*1 
159 . 00 - 160.85 160 . 20 - 160 .G 0 
1 . 752 - 1. 767 .'. 1 . 760 - 1.761 
780 - 7 - 68 *. ~ 784 V 7 . 86 *. 

78 SS -786 
7 . 80 - 7 . 861 * 784 - 784 *t 

30240204.10 20 a. 3 QJ 03.40 
18 - 24- 16 1870-1833 

21235-21440 • 21405-21415 


. Pongual 
Spain 
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US bond futures recovered 
from the day's lows in the 
London International Financial 
Futures Exchange yesterday, 
reversing initial falls caused by 
higher than expected US growth 
figures. A revised third-quarter 
GNP figure of 23 per cent from 
3.3 per cent previously prompted 
a sharp drop in bond values but 
news of a downward revision in 
the price deflator to 23 per cent 
from 3.3 per cent highlighted the 
extent of real return on yields 
over inflation and prices 
recovered from the day's lows. 

The December price opened at 
80-30 down from 81.09 and 
touched a low of 80-14 before 
recovering to finish at 80-24. 

Euro-dollar prices opened a 
little weaker, reflecting a rise In 
Eurodollar cosh rates- Trading 
was quiet for much of the morn- 
ing although the March contract 
found strong support at 92.03 
after opening at 9205. This was 
partly a reflection of early 
optimism that a weak GNP figure 
would increase pressure on the 
Federal authorities to reduce the 
discount rate. An upward 
revision in GNP left the market 
a little bemused and values 
tended to drift rather than 
plummet so teat the March price 
finished at 9L99 down from 92.09 
on Tuesday. 

Sterling based instruments 
tended to mirror the fortunes 
of the pound. Gilt stocks were 
not impressed by a UK earnings 
figure of 10 per cent bnt the 
effect was short lived and values 
recovered to finish close to the 
day’s highs. The December con- 
tract opened at 111-29 down 
from 112-01 and touched a low 
of 111-16 before «wi«fiiwg at 
111-23. Short sterling returned 
a less impressive performance 
with contracts finishing lower on 
the day in the face of a static 
cash market. 


Doc 
March 

Jun* — — — — 

Sapl 1 W -26 — — 111-04 

Estimated uoJwim 4,596 ( 5 JB 3 ) 
Pravlau s d?y* Upon drt. 7,783 (7.221) 
Baste quota (dw eash pries el i 3 *>% 
Trarawy 3304 / 0 B leu eouhratent price 
of near futures contact) —5 to +4 

(»>*). 

Wt NOTIONAL SHORT GILT 
£ 100,000 64 th or 100 % 
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EMS EUROPEAN CURRENCY UNIT RATES 
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urm raws are bell lor US Dollm end Japsneee Yen; others, two days' notice. 
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% change 
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Belgian Franc ... 

443320 
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Changes are for Ecu. therefore positive change denotes e 
week currency. Adjustment calculated by Financial Tunes. 


MONEY MARKETS 


UK rates barely changed 




Interest rate* showed very 
little change In London yester- 
day. -Sterling finished below Its 
best levels after better than 
expected US GNP figures but 
this had little effect on the 
market. Overnight money 
appeared to- he In good supply 
towards the dose, off-setting any 
pressures caused by make up 
day. Overnight interbank money 
touched a high of 13 per cent 
before slipping away to 4 per 
cent. Three-month money was 
quoted at lli-llf p«* cent com- 
pared, with 11*01* per cent 
while three-month eligible bank 
bills were bid at 11* P*r cent, 
unchanged from Tuesday. 

The Batik of Engkwdforeca^ 

a shortage of around fsoom wita 
factors affecting the market 
including maturing assistance 
and a take up of Treasury MU* 
together draining £21 1m and the 
unwinding of previous sale and 
repurchase agreements a further 
£389m. Exchequer transactions 


The Bank gave assistance of 
£74m in the morning, comprising 
purchases of £lm of Treasury 
bills in band 1 at. HI per cent 
and In band 2 £4Sm of eligible 
bank bills at 11* per cent In 
band 3 it bought £3m of eligible 
bank bills at 111 P««* cent and 
£27m in band 4 at 11* per cent 
The forecast was later revised 
to a shortage of around £730m, 
before taking into account the 
ear ly help and the Bank gave 


adiiitimial ‘assistance in the after- 
noon of £380m. This comprised 
purchases of £5m of eligible 
bank bills in band 1 at 11| per 
cent and £l36m in band 2 at 
11* per cent Ia - band 3 it 
bought £5m of Treasury bills and 
£74m of eligible bank bills at 
111 per cent In band 4 it 
bought £L33m of eligible bank 


UK clearing banks 
lending rate 111 per 
since July 30 ' 


cent 


bills at 11* per cent Late 
assistance came to £270m, 
making a total of £724m- 
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Dauirehs Bank. Banqua Nstioails dg 
Fads and Morgan Guaranty Trust. 
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Traaaury' Bills (soil): Orre-monlh 11 -*u per esne thm* moptira IVsj per cent; 
-Bank Bill, (nil): one-month 11 *i* psr cane threo-momfis 11 ^, per cent TrVMury 
BrnstlAuarege ta*d*r rate at diseoant 11.1298 par CSUL ECCD fixed finance 
echame IV referenc* rate: October 2 re November 8 (mcluplv): 11.608 par eaitL 
Local authority and FinendO House* Mvsn days' notice, othsra seven day*’ fixed. 
Fins dp* HOtftw Base Rate 12 P*r cert tout November 1 1985 . Bank Deposit Rates 
for. sun*, or swren dey*' BOtie * ("«)■ CanSficen* of Tax 

Depoahs (SarfM B): Deposits El 00.000 and aver bsid under one month IIS per 
rent; oq»thme months 1 «^ per eene throe- aU raentfis IIS par cant: ebc-nine 
. months ll*» per eant; nine -12 months IIS tor cant. Under. £ 100:000 19 V per earn 
tram November i 9 l Deposits held under Series 5 11 *z per esne. Deposits with- 
drawn tor casn 7 *i psr cent. 
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THE EXPORT-IMPORT 
BANK OF KOREA 

U.S.$50,000.000 
Floating Rate Notes due 1994 

In accordance with the provisions of tfwt Notes 
notice is hereby given that for the six month Interest Period 
from November 21st, 1985 to May 21st 1986 
the Notes will cany an Interest Rate of 8.3125% per annum. 
The Coupon amount payable on Notes of 
U.&$10,000 will be $417.93. 

U.&$100,000 wiQ be $4,179.34. 

4w«B»* 

® RRST CHICAGO 

UMfTED 


f npaj/QuoTPon ' 

The source 
you need for 
G Er i business today I 


APDJ/Quotron brings you real-time 
financial facts and figures from the world's 
major equity and commodity markets, 
backed by the Dow Jones 90-Day News 
Retrieval Service and a cash-market profile. 

It's more than a pricing service; ifs a fast, 
flexible astern tailcned to meet your 
immediate demand for market data and 
analysis-now. 

For further information, contact 
Stephen Raymentin Lcoidon on 01-353 6723. 



□uomon 



Company Notices 


BANCO DE LA NACION 
aSJ35.000/MO 

Floating Rate Notes due 1984 

In acconisnce with tiw farms and 
conditions of the above notoa. 
notice is hereby given that for the 
ooriDd November 20 , 1965 to May 
20 . 19 B 8 . die notes will carry an 
interest rare at &a»%. 

The coupon amount per US 2 100,000 
US$ 4 . 307 . 88 . 


nominal will be 


Banqua Internationale a 
Luxembourg Saciete Anonym# 
Fiecel Agent 


BER604 BANK UiTENUTIOlUL LA. 

USS10.DOO.OOO FLOATING RATE 
SUBORDINA TED LOAN NOTES 1989 

I* accordance with ttw Terms and Con- 
dltlaas W the Notes, noticn Is hmtrr 
elves that ter the ibe months Interrat 
Period from IBIII/as to 19/OS; BG tea 
n «*2 »»«■ carry an interest rate at 
■475% p pT annum and the Con pen 
vSsS^ito'T; usssoo^joo will re 

-i... ^C^DJNAVIAN BANK U MIT to 


‘FNcei-Amft 


Personal 


FACT 

THE DAILY INJECTION 
of insulin is, for mtey, the only 
way to stay olive. They have — 

DIABETES 

JOIN THE BDA AND SEND 
ME A DONATION TODAY 

Sir Harry Sncombe. CBE. President 
BRITISH DIABETIC 
ASSOCIATION 
10 Queen Anne S% London 
W 1 M OBO 



■ -• ^ . >• • 
SirT’- - •• * • - x .• -••• .'••••• • - — • •- ;•••-• 

tSS'fY'i evn r n rr ri • ih'v.nvnvr mVmwm-. .. ‘ ■ 




'-*■< .4:. v'i 6 :.*’'. •*; 

Trogtraled.'by’tfe llm ita tipnk of yotircune ot • : 

•^aoforare? -TiyT^^]^Mai^'^rFrieni%*r 
SoQAspawezr.^Wo tmdc youTT W^ao tjccited by - 
jit8-j*°|i^r youil-rieyer hack lo • 

,-^jDipr jbewqt (fea^bnd software In ficl; ifjob l£ : 
why you prefer KnowfeigeRian/2,- you 

1 r-__' 1 - utei AisATiriA/v' * .£ . * 


For/tKe beginner, Knowle<^eMaa/2 has'our ‘v 
extensive .menu system with supporting help j i 
screens : and easy-to-use documentation- The ;! 
experienced user; may turn off the mentis to use' * ? 
KnowIedgeMan/'Ts power through its Tfioe^iavfng ^ 
oom^iand l an g uag e or procedural lahguage.' Eyery- . .< 
one cai use rhe optional nafurai: fon guggp * 

tot to ast for iltformaHreri m rilsin 


^ika toOT^ wby yoti^prefer KnowfedgeMan/2, y°u ^ Iponcat'foMk'for.ixtfoRQatiQO m ptaxrEa&sk. 

«wS<f be b!rfnnei:teoux , ^l,(X)0,mSwltchr • V5; r : y T: . ^ 

• v-y- •fsw.v*'.-..--'; > ^Tord!^w-^ypu(»49a«er ^StOOO^QOv-^ 

i-.'-FrrBn' sreraintinir tn .TTurntfarturf «n *«- a >j i . t. , , . ■I f 


xA\'lrom'accbantin^ ib: sales. 


see ; your local 'dealer.' if your ; dealer ik. 7 ?-! 

. . - S' t rtlfk 



■S 





omltmre +r-/+-- *• 'X.'.A. ,.4 V VWHw4.~ A..AwL^ L> V » %- > Vf» W J.,». V, 

-f-.-f — r .. .. v — <!. ^1- .. : .7T y .7* . / * ^ ■ST-* V s • %.- 

r. -i h -r- . ■ » *. • • -.7. . ■ ■* *™5 S*W T'.-vt-i',.' v. i»i 


- ■* a- ^ V . 


'-•Wr.wr- -Tc 
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^NOMURA 

INTERNATIONAL LIMITED 

NEW-ERA INVESTMENT 
AND UNDERWRITING 

OFFICES WORLDWIDE 

24 Monument Street London EC3R 8AJ 
Telephone 01-283 8811 


BRITISH FUNDS 

Ml i+»! 

Mgb Low I Stock i £ - ! tat I Rod. 


“Shorts” (Lives up to Ftw Tears) 


101, QV/tiEnS UVrcBb 

99jll ID Tram lOocCre 198b 

96V 9ZVTTre®.3xl986 > 

1001 VTJjlEKfLlOi^cC.W . 

Idl’d 9*UTre«B 12x1986 , 

9§y 94£hreH8Vx !»«(« — 

MSi( lflZVEmft WpcIVSb. 

W* 87VE.* 2Vx I«»b 

104d< lOIVExh U^e 1987 . 

99|*l dbVTreas HP«xC« '87 

9!«J 8SV-E«J> 2VX19B7 : 

too *1 9bVE«* 10'roe 1987 

69 IT b*»oc ‘85-87“ ! 

95tjITrM5. lOpc 19“ 

IttTn 


■S* 

99 


91 CJ 84 Crons 3pc 1937 


102 ,'} 

95._ 

lOOi 


XJVTrrat. 12x1987 


9PVTrws 7Vx 198M8S _ 

»ai VSijEKhlOijpe'BB-. \ 

98U 93yTreei9VxC* , B3 ! 

87 A! BO Transport 3<x -78-83. 

97V 91 1 JTrm. 9Vpc *88 — 

102V 97yTre*Uy>cl909. 

97 A| 

84 

101 ? 

irauj 
101 V 
ikju 

ioig 


90MTrws9itfeCm.'89 ' 

79 (Treat 3oc 1989 .' 

94 TTreaj lfftfc 1989 ! 

91 IcitSJOBC 1989 > 

95 [Each Ux 1989 l 

79 (Treat 5oc L98W9 i 

lOSyTrcas 13x 1990tJ . 

%;1 IEkJi 1 lx 199012 


lOoICtex*. ITijge 1990 .* 

TSVTreav 3pt 1990a 2 

87UTrexs 8Vx 1937-90S — J 
91 VT*e«- UxC< 1990 J 

Five to Fifteen Yean 


UTS 1UT 
: 10.05- U-2b 
Jill 1067 

• 10.85 11.25 

. u.w ilis 

. BJjJ Ll 03 
1367 1L15 
' 269 8J5 

• 12.97: U.14 
10J4 109J 

. Ztf* Bill 
: 1055 Id 87 
, 665 10-38 
i 1015 1093 
I 129 ax 

l 1173 1089 
. 021 1363 

99 A L .1 105t 1078 
97V rS ! 9.99 1086 
87V+I* < 3.4* 861 
96il'-i : 982 10» 
Wljll-i . ll» 1038 
96.J<-ft , 96S 1037 
OilL . . 337 042 
1053 1078 
97V- A i 1026! 1062 
100 A -A , 10.9* 1060 
85fs>. 1 5SZ 9J8 

107 fl~ A ! 1Z07! 1062 
100b 1 - tit I 1092 10.7b 
106 A 1 1179 1071 
80V+.!. I 3-71 821 
92HBS... . , 896 1047 
97A-1 I 1029 10.74 


sr 

96i«o 
99iis5 . 

10Zt» 
99V* A 
92!i:*A 
99J**6 
94il'+A 
98W-A 
91V*T* 
101% - 
94,’, 


_ 97V(Treas 11 Vx 1991 

BrV 80>smfin95k«c'e7-91-_ 


108V 


95 iCMk. 11x1991. 


105V ... _ 

1131, 10lVtre« 12 Vx 1992 k. 

100 88VTrr* 10x1992 

104 94VTrt» IWjpc C. 19928 — ! 

11W, W^fcdi.irVpc'^- 

117b 105 K«fc 13»2X 1992 1 

IIP, 101 VTreasUVx 1993“ 1 

831, 74 VFuriutg 6x 19931; 1 

121b 109VTrM»lJVx 19938 1 

125V LHyTrwt 14"iPC lWtJ J 

119 V U8yEn*13Vxl99* ... j 

113b IOOVEk* 12Vpcl994 ; 

95V KiWlr*® 9X1994S 1 

1105, WjW 12x1995. . 

71b 6?*«3 x'9095 1 

10I5B 89y5dilObxl995 j 

118b 106 WTims 12 bx 1995a i 

12ft llOVTn 
94b 
134J, 

122b 
77b 
120b 
102b 
911 
132V 
9tft 
79V 
1381, 

115, 

97b 
llbb 
105V 
103V 
122 V 



13bxl99b»__J 
.motion 3pc 1906-96J 

6l3b« 19978 1 

,Hft,Kl997 . 1 

[Treat BVx 19978 1 

t I5ptl997 I 

, l9Vx1998 1 

ffwxbbx 1995-988 —1 
Treat. 15Vx'98ti I 


107V— v f m& ion 

87V ... 1 666 900 
101 V-V 1090 1027 
112V-V I 11.77! LOS 
99%-V • 10JZ 1068 
99%-V > 106U 10.73 
109V-V I 115* 1092 
11«V 1 1265 1094 

112 V^V 115* 1066 
830... 7JL 928 
14bA .... 1 H9S 10.93 
122-bl ..... ; 1203 1066 
114V ' 116* 10.99 

1134) UL95 
430 752 
1062 1062 
llO 1067 
1167) 1100 
9.96' 105b 
iiia ire 
1154! 106b 
S-Vfl 611 
1150 10^ 
wig 1078 
9.95 1058 
1196) 1109 
10411 1068 
863 1022 
lira 1100 
1108 1079 
10251 1053 
1118 10.7b 
1Q60> 1064 
10531 W63 
11171 1075 



92blCaiMnMi lObx 1999—1 

109VHml 13x2000 I 

Over Fifteen Yean 

40V| 37b|Tr 10x2001 (£40 pdl I 36bHi ! “ 

28V U5Vr««ij.l4x'9Ml 

98V 92 Camtraan9bx2001 

14V 102 EaJ,.12x'9M2 

Olb 92V Covcron 10x 2007 

98 94V Treat 9bx 2002 

28 11*V Tree. L3bx200dO3 

13V 101 V Treat. Lis^x: 200104— 

mb 9511 Treat. 10x 2004 

53V 46V FmSns3»#c -9*04 

97b 89V Canrerw* 917x2004 — 

95V 93 Commai 9igic 2005 

08b 94VtExliJOVx2DQ5 

n\ uiiS>wi.i2»a>caH305 — , 

85V 79 Trex. 8x3)02-0614 I 

15V 103V Treat. 11VX 200307—1 1 

33b 117V Treat. 13VX *04-08 I 

63V 57V Treat. 5VX 2008-1244 -4 
83V 75b Treat. 7bX 2012-15t4-J 
2*Q 112 Cxh. ia»13-'17 


37VjCoMah4pc. 


Undated 


«ib 

37V — 

E. 41«30b-.3Vx' 

lb 28V(TrMv 3« '6b AM. 

5b 23i3co««h2Vpc- 
Wj 23VTreat.2VX- 


33V|WxlMo3>rfm— 


71J 105b Treat. 2x '88 
U4 91V Db-ZxTO 
14>3 108V Do.2R'9b 
BM 98 De.2Vx'01 
By 9bb 04.72X 03 
IbU 99V Do.Zx’Ob 
BU 96V Dn-2Vx '09 
17% 101 Do.2Vx'U 
85 0o.2Vx’13 
»4 91 V Da.ZVx'lb 
77% 90Vl Db-ZVxTO 


Inde^pnked 

03391^ 
1267.91 
□0861 
(310.7) 

(274 J) 
1310.71 
1294 J) 

OSLO* 
(32261 
027 J) 



lOKtivr rw* redempuon rat* on proceed mHation ot 111 10% ant 
S%. >bl Fiqwn m paaOu t»w» RPI hat* month tor indnnqL >* 
unlht prior I* ittue. RPI lx March 1985. M*.l and Iw Ocrtjrr 
19B5: 377.1. 


INT. BANK AND 0*SEAS 
GOVT STERLING ISSUES 


B9V|Mrka* 0. Bk UVU 2010 _ 
B5b 4daa Ol* B1 10bXtn2009_ 

3 109*i katuaba D'tfc 2010 

95V DaUVxWMU 

92b Ein In Bk llx LrZDtC. 

, 89 D4.10VPC2004 

3 101 V Fktnd 14'jpc La 198b 
3 100V ta-an On Bk 12*2x2003 - 

3 BOV Do 9bpcLn2015 J 

_ lOOVim Ban* l3Vxl98b_ 

3l01V Do. 14xLd 1987 

90*2 Mlytla lObxLo 2009 — 

97 Mlpa lZV xta'B B 

100*2 WJP* *“» 

102V 82 l«bdK 1987 

92b Do UVX200B 

93V Do 11 VX 2014 

100V 5**d« 13VX J9B6 — ... 
lObb Sweden 13Vx Ln 2010 ... 
90V Do llx Ln 2012— — 


103 +V 
94V *V 

rnv 

M3V« 

102 V + V 
95VM +V 
101 V" -A 

U5b 

■94* +4 

fe.:::: 

93V +V 

IOZb 

104V . - 
104V .. ... 
3DD +V 
10SV+V 

1004 

122V +V 

vug .. 


CORPORATION LOANS 


IMJjjBrnTTntfam 13Vbc 1989.. 

48 TDo. 11*2X 206 

100VlBoml»» 13x1987 

11X1966. 

72*jCLCbbx 1990-92 

bbx 198587 

113 jtrwh UV« ™06 

itroeol 3*iX Irred. — 

„C5*ixTJ^e7 

Do. bbW *88-90 

23 I Do 3x*20Ah- 

99 Mancoettrr 1 UjK 2007 -J 


108*4 


102 M+b 

eft - 
TtL 

2**V 

KBVd 


lUt U-27 
10.91 lLOb 
1U2 1106 
urn 1165 
10.95 10.93 
W6C 10.94 
14JC U-27 
l£3 1163 
10.95 U61 
135* 1U2 
1351 1164 
LL92 U.97 
XL92 16.48 
1655 1662 
1363 UJ7 

1151 U51 

1152 1151 
13.42 1155 
1165 1159 
uia U5o 


12.4* 11.92 
U67 U63 
12.7C 1U5 
U.05 U5b 
&2B 1067 
7 If 1056 
1157 2U6 
12J1 — 

5.92 1055 
767 1066 
12-25 - 

U5U 1165 


EOMMONWEALTH & AFRICAN LOANS 


» . 

W 

142 

74 

243 


77* JW 7bx 198862 

94bj Do.7>|x*B3-6fa 1 

178 |S Rtad 2VpC Non-ftsstd . — 
h2 , Dtt.4*dc 87-92 AsMd. — . 

237 izhAabwc Aon (LlOOpal — I 

LOANS 

Building Societies 

qrUWwMe lObx 94265 1 

47b Da lOVx 30 1265 1 

99,'. Da 12x3566 

99b Da. 12SX 2*5B6 J 

99*5 0al2VK31J6b. 

9911 to. 12bX ZL46ti 
99b Do. 12*0x12566 


859j 1162 
76fl U63 

faJ 1068 
1369 


WISl,- 

W:: 

loa.V . ■ 

MOV ._ 
100VP ... 
100,v«* ... 
loo,: a . . 

99V - 

99A .... 

99 fi 


100b Do. 12*}X966b — 

100 Dal2Ax3066b. 

99b tto 1111x21.766 
49, i Doll VX U-B5b- 
99V Oo-UVX L966- 

9^3 to U Ax 15.966 

Public Board and Ind. 

74b|69rttML5x , 5M9 1 B |., 

35 XM.Wtr.3x *8* 1 

Finandal 

48*]jloi » lad lOVxU'bto'S* 

98 DallxDmU‘88 

98V DaUbX On-U.^— 

771. Da 7bPc4Dk89-9Z > 

94»j Da 12*iX to La 1992 . 

7*V to 7bocA "91-94 

82V Da 9X4 *9199 

79*J Da B%XU, -92-97 


4iy+b 


uobL 

wsy . ... 

106 


U8 


*a., 


low 1164 

1261 11.93 
12. D1 11.93 

1262 1161 

1256 1243 
12.23 1164 

1257 1269 
12.44 1162 
125* U-93 
11.94 U97 
U.« U6b 
1150 1LJ9 
11.471 1L79 

669) 1164 
7.40 10144 

in i?l is an 
1063 11.40 
1161 1160 
86* U-50 
U-7£ 1155 
aw 10.90 
9J6 1845 
9.971 10.95 


FOREIGN BONDS & RAILS 


1+ arlBtrSl M 
| - lemtlYMd 


^3lklCH4Vxl896L 

Da 5x 1912 

Da 5x1913 

. to5x-25Bawr_ 
bMk 7x AX. 


Da *x 28 SO- Ax 

Oa 4pc Mind Ax . 
btona-ZdAn.-; — 


IcrtodbVx -83-88- 
Da 141,06 L«. 2016 
i ra cnl9bx -91-96- 
P J«w. 6% -83-88. _ 

i! PtnAa.2007 

<2 fTarin 9x1991-^™ 


20 




28 


— 

20 

11 



54 



54 


3 

Wd 


2 

■0 


2.75 

12tn 


1500 

84 


145 

124 


145 

93V 


_ 

88 


6 

161 


512 

S9Z 


9 


AMERICANS. 



y> ArtWN5c 

14 Bmr.CyaHBMS5— 
BWAmr. Eipmi 5060. 


(659 

(562 

Hitt 

366 

1163 

1264 

1266 

1097 

11.72 

, 9X1 

mm 


bxalCbrlBrV 


SL4C — 
SL2C - 
T» X — 
SL9C - 
S16D - 

20c — 
5L9C - 

Jlifl- 


AMER1CANS — ConL 
I >» j. -) 


41V 

37V 

39V 

25 . 

19*«l 

ft 


1985 I 

HXh law l Stadt 

22% UVlkner Medal M SI , 
2DV 14 UmeruaT. 8T.S1— I 

79V* UWaMedin 

25 : lSWk-fxa— 

47p ■ 2OV0HAndTede 

3ZV919B ‘BaoNammca SI 5 , 

*0>f 4IV»«*«H.r.S10— J 

I2*»477p OASDtCarp 

80V bObMAtlmcSl. 

34b averdtooXSl J 

19b Bh9p JBrrtSuriH^ 

2* ■ 14V«a«nmrlK 

JlVSrart^Frr IWiC I 

2ft|6unnliCasU 1 

29VCPC Intal.ZSc j 

16%CSX Cam U66160 J 

UUCaffxi he n60 J 

25 £amcW65aua30c— J 
.. _ Z3VCa»rxlMr TractnS _ J 

9025 1 53 Id Oswr^Coro 25e > 

52b. 34%OiairmwS126 I 

38b! ZSVIOwnJNnVart— I 
34W 22 CeetroisB^nrsJl- 

32*. 24VCfan*>CTS6b 

42V Z7VCIMWB54. — 

lC*zfe& CrtrftC Fm. Caro. 

Z3*> IBbCalxre-P.n 

57% 41 Colt Inch. SI 

*813 l«60p Coal I Snort Corn SI _ 
155o ■ 40p Coa IdtoartHW^U 
238B '*9 d ICcwBrOkiSow - 

36b' 25b l Oo-nZrtLS5 

44b, WV CuBnwt Sftwr BU 

50to :2«0 OwwanOddOe 

29 | ISVOanaCflrs Sl_ 

67 ■ 22VOaa General 

no I 16V0VOw«frlodrMfiad J 

67 ; «9VDun4 8>adttrH(Sl_ 

55*7 36VCaunCxBaWe 

46% 34 Ittxmnd 

20V 12VFPLGn»SD01 

974p l37*o FxCaren.Aowr.SOc 

23U lAVFntCheajaB 

17% 97% iFloar Carpa 62V*- — 
45b U%RktfM«xS2— . 

33bl 20 IGATXb2ijC 

60% 3WCm.Eira.Slb 

55% 4lV&H«rSl 

lOb&toFraSresBkSl J 
lWJCt Wetrtn Euv SI . ‘ 
19VHaarehKS060— 
12VlMwoe Federal 3001 J 
41V »h neTwe i «160. 
a (HaspoalCoreAaSl J 
IBblHooM tadtincS— J 
86 |lBMCorpnSL25. 

6UK indvsuies 

31*2* 22 llTT Corea. SI 

42«a !12*p JV1 outran Inc 

47V) 34i«lfngrrraU-Ra>dS2 

20% llbhrrekoS- 

17V 779b III! lnM.Sl.15 

«9V 31bHocthrrO Cnw. SI — I 
24 ” Z7VLsoe Star todtSl 
34% 22 MLo»»m Land 3015 J 
27V 14VUnr-i50c 
37b] 24 IMaxT. Kanorer S7V.J 
33% 22 Matin ManMaS160_| 
33V 19V|Memfl lyreh 31 
lb2p 1 42s 
45V 30 


n« rid 

Eren ICrrtGn 


S66d- 



22%4 


3 %% 


9*Sxt+ll 
DW-V 
«1 -V 


suw - 


512S — 4.9 


SL32^- 


154- 


aa 


sod - 


CANADIANS 


8B*p^ 

600 

797b 


ieABm Eoerej Core.—] 



VEcho Bay Mmet 
MdmScexreRes._| 
CofiaMCaMMlnB 
TtognEM — 


12V) 90V NGaircaau. 


15% W wHmkrr S«d CanB — . 
•HtoVsGrex. 


B mKnw«MierS5. 

9CBp (HoXon-s Bar II- 

2iv)vin*moia. 

nv 


375b 


fWntt. Ceram Ret 

ESP"- 1 


W2 


hl& 


SL9d 


J& 


648, 

4% 

80c 

Zk 


' ta 

tS22D 


sSLfcd 


ussim 


225, I1UB 1 

lfaVl UPJimoAtBOn 


F» MUnsa tee HcMyt Creep 


av 15bRoralBt.Cm.n- 

40V 27V Seayiml 

13V U Toixto-Dgn. B6J — | 
33V 10V9Tr»ir, Can Pipe - 




*0d 


USSLfl 


slS 


BANKS, HP ft LEASING 

tl*-"l IM Ifwlftvl 


349 
031% 
172 
85 
830 
750 
365 , 

osy 


186 
570 
503 
£ 22 % 

41 
765 
458 
270 
720 
£87 
114 
45 
294 
EUV 725 


215 (ANZSA1 


£T7% 

70 

525 

■752 

£51 

260 

280 


41 

V 

35 

316 

137 

101 

M3 


725 tammXBBBaSJL 
643 Bancede Santander. 

228 

UO bank LeuM 
215 Bk-Lmnd (UK>a 
356 BaMiScadaeda — | 

455 333 BardanO 

443 380 Bre-nSkuderfl — 

145 U7 SetxetMxtTM — 

550 450 CxerAimCl 

72 35 C»wmw»n20p_l 

*42 a Coro- 8* of Wales 
05 880 CommUDMlO— I 
£25 OM 7h*uH6k.KrlOO — ( 

Q95 DXV B*aer**BkDM50_j£MlV^ 
102 74VEngWtest 
180 74 Ftotl (ta*. FK lOp — 

32 17V*FiHtPac*e«dS0e- 
375 283 lemd4NMNoal— 

104 44 Geode D’tMry6p — 93 

79 57 Gurnets Peat— 72 

190 132 HanbresSp 185 

372 273 dttSarreel J 

9S*j 61 4KA9anp.HKSZ50J 78 

“ 233 losa*ILfoia__4 272 



146 (ktiSwxai-l 
375 OckmvBemL 
345 LtojXU 


02V 8 Carp® — 

21 ManswiFki.2 
400 PrrarySta 
323 MktaMQ.. 

173 Ul AuO. B*. AS1 — 
568 Hat-Wt«.£l — 


570 

503 


£13bj 


40 

740 

«3 


707 

£79 


£ 11 %. — 
£21 
34 
463 
645 
£42 
2U 
250 


r-W 


klO 


!«J 


62.73126 
Q6-41d 16 


£68y0nanan B«* £20 
93 (RotloddldLnNldiS-1 
35 Da Warrants — 

214 (ffeqol Bk. ol Scot. — I 

Sdnodma 

a7b|S*c. Pacific S10 — 

34 ponUI SLAV’D — 

417 StanOwd Chartd. £1 
62 WMon Otsawol £1 — ( 

□bVWetft 
175 TWesnatSAl 
240 tWHnnl20p.. 

Hire Pnrehese, Leasin 
Z3V)Caii)r's<Hdgt) IQe-J 40%. 

£41VOB-ereFr.lM £70*3+V 

16b EqMtr & Cm 3e 28V"» 

35 UnLScoLFwJOp — 74 

26 Moer4ateMrrc.l0p. 34 

192 *rWr. Fnancul 305 

US P5dw Bm i nit lOp- U2 

58 damFow Ml 

niJwSdnXrrlfOOpJ 140 


BEERS, WINES ft SPIRITS 


20.4 


196 


106 


46 
2-3 
44 
> 

86 
82 
4J I — 
6-3 | * 
2.7115.9 


72 


BePavcn Brewery — 

Brown (Manhrw) — 
Seddry-t Brew. — « 
WmeHH.P J 5p — 
hntamnM Brewery 

Hr* [MatCewI — 
JwenporiiBn. (H4wl 

De m P X UJ.) 

OrMUcrsSOp 


■ Fsokawl Bnnanwoc 
[fFidtr Sreftk Tam. 
PrewiH WMkr 
Km — 

iH^dmd DMs. 206 -j 

HnWrqorXn DBtS. 

llrah DrtUlere 

Ul> ininCImlurr 
Martian nampsan— 
feeierrydown Whw 



HhnMWtCJlOp — 
ScoaANnwMp— ■ 
ViaiCroap— —— 

amnbrmdx' 

(Mr.iDndter-— - . 
rung Brew 'K 50p -) 
Da Non. V. SOB 


BUILDING. TIMBER. ROADS 

2B0 1 231 |AM£C50b —I MB4. •! U.022l66[94 

220 mijaberdeen Caret 220 
310 1 135 M*oce»S««ldie5pJ 345 

to Ana ladl we Bat Amco Cartn 

W I 29 tAreMdPlOp T 5* h-2 ■ 03 ! _ 

126 I 82 Uu woods -J 126 1+4 I 46123 


17451 23 4.7 136 
3JX 1.9 1 36 1 253 


1 21 1 46 1123 


LONDON SHARE SERVICE 


BUILDING, TIMBER. ROADS— Coot. 

mb | ! ; + rej 

Iph Law ! stack Price > - ! 


m icvsTi'n 




*7 ! 


352 '212 -8PB Infs. 50a. — '352 

325 1 206 .3 aandp Bnck 32S 

32 I 20 Bx'n'BrinSB. — 27 ; . 

60 ; 25 'Sa4wd-:H.J 1 lib -1 55 • 

126 ! 66 Sanaa Dei 13p - -1 122 ‘*2 ) 
UO IU1 'SrlhHr. ; ISA ] . 


71 j 61 lBmtoreM.109 

37 i 1*6 4Berirrlry Grasp... -■ 

76 ( SO ;Bream.2QB ■ 

910 * 540 ttxSdexKb i 

603 1468 tafce&rafcr. j ... 

2*2 ; 140 SreedoaLmr 1 2*2 '*2 

79 , 591; finOLbore DoOrr 10 b -J 69 -2 

IbO 13P IB8&EA 150 . 

79 : a Brent Drrt9»9 — 65 I . 

79 » 63 BmrJrr 69 ! . 

88 < 64 brjan Hiex I *6 +3 

190 ! 20 ,&mct&HaAam.— - 2M 
56 i SO CiMrexSDr ARfe-J 54 I.. 

81 I 50 Crown -Roadsaw .1 79 l+l 

SO ' 25 jBCfeetVBiaaet Gra. J 271. . 

72 4Q jCoMrrGrpnp J 72 jw2 

62 1 25 [CeptontF ISp j 37 ■ 

S26 1 334 CosumGrasp j 484 1*8 

204 iCosmraoPrepj--) 328 

84 Kroaekl0J20p 1 UO 

62 [On* fGcwsel 25p_ ^ MB 


7.7) 30 t 34 140 
6251 37 . 27 '146 
025< — : L3 i — 
- I - ) - 216 
763 02169 - 
7JDI ♦ ; 76 1 ♦ 

3 7S 0.7 1 84 M6 
-5 ' i d34t36 26:17.7 
74 *2 | d34J 16 ! 66 {136 
» 1 1 T21Jji 34 ! 34 !lL7 

1+5 > ad 25 J 4.9 994J 
: nn 14 53 <237 
145lL7 74 1116 
25 26,-24 1222 
U; 24 55*120 
4d 22 83177 
3d 24 53 '106 
8.751 08 1 6251 Jfl 
1.4 I 83)93 
36 43 U3 


3« 
Ub 
114 
81 ) 
25 1 
157 | 
68 

112 i 

92 I 
56 


*7 tOoesUsHtX-Mi 
16y*OsEtaa Creep Sp 

75 MBCSOp 

57 itntfi 

85 IFeb-lntl.Ulp 

56 [ Do 'A'lOp I 


95 i 63 jFiotanUafarllOp- i 

255 ' 117 Preach Kier. 

84 1 64 taBAirdSa- 

34 I 22 ICddKAndrAlOp— I _- 

270 I 204 ICieexntMJi lOp I 270 

119 j 89 JHflTGrew lOp.JJ 104 

5* 24 bctkalBar I 52 . . 

308 I 2 12 Meodenan Crane ! 244zj-l 

46 1 33 (Hewdeo-StawilOp J 45 
a<2 l£U2 I DalOpcLn.0308 J038 

168 1 112 iHerwood Widim I 266 

447 1 280 K-mAHifl 

52 I IJfjjHowart Shot Up I 

180 ! 128*3lbaack Jeisscn | 

85 I 75 VlmriAraeoCx 1 

330 ! 265 UarenUJ 

» 21 IjUsiplM 

130 82 XirrmqsASSO | 87 

95 ! TO fjOdtastaaB Pit UIb— J 73 

£32 

147 t _ 

255 latare(JJ£l_ 

67 (Lawrtxenvj_ 

MrjlFJCi 

(t'Lon.&OyXwPr— J 
|Lerefl(YJJ 
McAkwcUU 


Ld 18 1 36 .24.4 
LS 14 60 210 
1156 29 4 4 i 94 
•5.7^ 56 27 83 
f53g 14 701144 
456 22 73 85 
175 26 32 WJD 
029 43 16 )14.7 
ISM 14 56 1210 
ait 16 631136 
tdS.«a7f66i>«6l 
Td2g 0.7 : 99 P3Z6I 
13d 27 76 
43 00 09 7.4 



£32*d£24 
347 ^ 

256 
380 


£72 

UO 

134 

•83 

116 

107 
266 
184 
164 

a> 

1«9 

108 

46 

227 . 

SP 

105 

£35 

488 

715 

£208 

94 

880 

47 
358 
U6 
305 

ii 

175 

290 

77 

179 

320 

190 

62 

147 

226 

325 

87 


CHEMICALS, PLASTICS ' 


takwFUD- 


161 MNdiHhto 

122 MkedCon«MslOp_j 140 

277 AaeniOTMJ ( 

160 AnAarChendcaf 
£49*, BASF AG OM SO 
£51V Bayer AG DM 50 
98 Bta9denliMt._ 

105 BrexChmslOp 
U 8m. BenredlOp 
73 WLTarPnLlOp — | 

79 Mng<WJ 
225 (Coalite Crara— 

130 

113 Da’A'hV 
14 CcryOiarw) 

116 >ad« hk. lOp 

81 DaDeM. lflp 
29 KMnsrCredp 

158 ETtai" 

£15V Enjetare 1136100 
177 FtnccaMUee 
65 Haiaeafl UJ lOp — | 

£24V HeroAet Inca 
317 HtdcvniM 50p 

513 HoechaDMS 1 

|OBl DaFkiJObcUaU 
67 KoH Ltoyd Ini lOp — J 
630 Um-Owa - 
41 Da5pcP1.£l 
277 Lapgrtelnds.50p — I 

82 Lrigh loirrests 5p 

180 Horoepi Hldgs. J 

33 Hdorlry (8. H.i lOp J 


ObV WareladtVKr.a 
768 PtratarpAS -8-900 

141 Plysp 

236 bream Wm lOp _ 

50 RtabraakHUss 

124 RmokttlOe 4 

Z72 Sat Axle India-, 
94 SataBPDUOOO 
35 MprcwaAMeltt,.J 

88 Stewart Pteba 1 

IS nargarBardmlOpJ 
162 War* Storeys UJPH 


56 norlstdre Cteras. — J 


g*y+b 

328 


277 
MS 
£38 
£68 
134 
11* 
26 
107 
89 
266 


usv. 

ZOM 


98 

£26 

335 

678 


78 

714 , 

357 

U2 


n , 

ss 

173 

290 

76 

156 

277 

190 

54 

142 , 
20V). 

214 

217 

67 


hi 


+V 


H 


M6o%-35 
g6i 34 
23 34 
|6£ 29 
42* 25 

MM8 26 

*14% # 

7J L8 
t35 LB 

Mail L9 
T3 * 21 
643 34 
46 34 
44 34 
JU£ 34 
74 U 

IBS U 
16.91 20 
72c - 
162 23 
4£ 32 
WUC - 
16C 34 
.18% 20 
010% - 
3.73 16 
T30C 27 
3J 1 
IhbJb 29 
31 24 
ft27 33 
LS 4 
04% 64 
iOU3at«*2 
bill 4.4 
865 23 
U L9 
1242 34 
185 0.9 
rte% — 
24 23 
9261 27 
02 35 
b5£ 27 
7.75 23 
1.7S24 


73 
162 
14.9 
127 
1U 
116 

7* 

156 

1154 

lino 

132 

94 

74 
52 
129 

|S? 

j(9Jl 

7.4 

72 


103 

86 

114.9 

173 

1263 

0 

45 

14 

164 

136 

20.7 

|ZL2 

183 

94 

1203 

133 

119 


3.7X1341 


DRAPERY AND STORES 


x 

S3 
121 
wd 

155 
72 
475 
88 
140 

225 
157 
*52 
122 
853 

29 
6b 
362 
55° , 

605 I 
114 
53 
50 , 
34714225 
165 ^ “ 
140 
25 
368 
90 
957 
396 , 
72«4 
172 q 

226 
46 

138 
65 
185 
386 
375 
119 
59 
185 
50 
98 
1S4 
95 
237 
39 
382 
990 
900 
52b 
052 
280 
29 
M3 
31 
365 

Bib 
127 
90 
78 
33 
143 
850 
650 


a McasJenedmlfti— 

34 AHeSonelOp -\ 

102 rOaBbecCrCadMVJ 


110 

190 

73 

333 

185 

525 

130 

365 


78 

50V Oo.’A*5p 

2bb Mltwey 
58 MaMagclOp — 

5ZV Beattie CJPA- 

137 Hedford (Wm) 5p— 
61 BmtaOslOp. 
BVBtatoltiwn GalOp 
77 WtaxhaRblOP — | 
440 Mods ShopM 
14 |BottanTmLSp 
47 

237 brrt. Home Stre. 

220 Bren <N) 20p 


burton Grcre50p — 
f»«re’A'20p 

(SJlOp 


84 >*, — 

92 ^ants-A- IT 

15 HrBnaiAaWeilOp 

157 Oebenhans 

68 DroMntOJJ 10p.. 
522 DXstCixpiai — I 
2a Dwb,nHWx.iOp_J 
56 Elht&GoUISp 
92 Euqdi* Stores- 

128 ElamlOp 

27 i«Mn20g- 

72 *kcArt0m.5p I 

25 breJ (Marewl lOp — 


,260 
)U56 
101 
74 
39 
21 
100 
375 
200 
£22Vj £11 bj 


630 1 333 


Fo mhnt er lOp — -| 


tFresdi Cowecdm 5p 

Kab«xi5e 

KaotUbiwiaidJ—. 
Kee (Cecil) lOp — 

tGee-Rewn%) 

Setter tAJ.) zbp — 
Gem(5R.ilOo 

Goldberg (AJ_ 
GoioawaB Cra. 
GoothnaoBraLSp — ! 

Grattan 


(Great llidrenM. 
CUSA — 


iHabriXUlp 526 

Da9>»cCreW2D01 045 
166 >umttoe<sw«20p. 

72 MelcieLaaUp 28 

158 Steowarth (J.) lOp — 23U 
21 BMIatCnwpSp- 
|Hsrae Cbann 14 b 
D a7BcLnl997-04 078 

HooteefLsme 

lores (Ermti lOp 86 

tKmtUohr)5e n 

Ladies PrMeap — 2*iJ 
Lee Cooper 130 

Utertr 


, Do HmVIO 

UiMted IX 5040 — J 

WattKkparlfln. 
MarftsA5pmar. 

[Martin (A. )20p 

HeainU.1 


B dMBlns.20D_ 
OWBrxap . ■ .. . 

INS5 Newt lOp- 1 

pwer IC-> -A - .. _ 

On Price 20p 1 595 


2t 
45 

U3 , 

isy.. 

155 

71 MO 

1*0 
157 
1214—1 
122 - 


k 

*10 

tl” 


u« 

43 

12 


165 
123 
25 
367 
87 
957 
378 J 

1^ 
218 

38 

!37 . 

iS M 

378 
213 
104 
54 
118 
*3 
96 
60 


366 * 
982 
882 


SI. 

190a4*4 

3Md 
185 

510 

104 

aa 


-7 


L5 24 
5b% - 
6 — — 
122S LS 
1225 13 
hkb7 0 
d56 0.7 
h2-U 27 
u4J 21 
121 25 

g£i 33 

027 4.4 

14 03 
16.73 27 
94 23 
B63 21 

24 1.7 
<22 21 

67*5 34 
td.1 20 
47 23 

♦6104 L9 
160 9Z 4.4 
60 S3 
32 52 
123 32 

25 23 
13 4T 33 

32 20 
045 — 
643 32 
155 3.7 
d52* 28 
22 25 

028 L4 
1J L7 
52 20 

d24 08 
tU 52 
73 L7 

tJ4 63 
UU 32 
184 32 
84 23 

tL4£ 18 
3.7! » 
24 12 
1275 SO 
07% — 
80 1J 
3.9 U 
11 29 

13 e 

367 40 
16.4 4 2 
16. 42 
16 - 
15i 25 
13* 21 
134 27 
TUI 40 
1395 - 
15 0 19 
13 3 24 
1M 30 
Si 30 


133 188 


33 
43 
L9 

23 
03 

23 
27 

23 

24 
2SX2l« 


153 


1 223 
203 
268 
18.7 
93 

es 

2U, 

93 


14.9 

iBJ 

|a.9 

160 

s? 

19.4 

l»8 


21 184 
33 113 


Ha? 

ft? 

90 

M2) 

167 

118 

139 

160 

1*4 

I&7 

»8 


38 

34 
50 
B4 
*8 
13 
63 

12 
26 
29 
22 
128 
22 
7.7 102 




IM2 

117.7 

IS 


1L0 
65 
27 
BJ 
40 
U 
13 
03 
43 
23 
60 
13 

13(262 


W8 


DRAPERY ft STORES— Cent. 

»ts i «.*.»»: [*■*•! 

9k Law: SM i PMo 1 - : Mat ETer tm rf 


540 1 U8 DawaDnea 1 520 =-3 

W7 J 68 4PiprCrwralto_J 84 \ 

97 ; S3 iPaenStamUp 1 82 '-2 

118 '100 AM1UM 112 

170 ; 126 liPMpamMstlfe. 164 

28 ; a Karew-Tnrv So — - 22 lei 

U5 : 46 ItatnerslOp. 


♦13 8 *3 1 I1.B4 
00 26 S3 108 
JS2.B - 1 
387 1 4 1 *9 ‘213 
bLB 33 I 13 129.4 
tl5 22 ■ 7 444.71 
25> 13 ’ 29 l»B 


39 : a *reoe*l0p ■ 37 :._i 1023 - no! - 

1*2 I 95 Heed Arew l*v_l 155 ’ 43 24,41,143 

27 1 U SAU Sorer, UbP— 75 ■ - 1 — i - *.*• 


S*U&sml2VP- 
« • 33 to3 SVxPLO**! _ 

185 118 SareeiUij 180 .» 

91 J 73 .Da -A' 87 ; 

US t a San : U8 1+4 

13bSrtaB»rtSp ! 23 ■ . 

287 < 293 -KhamDreilOp 277 —1 . 

295 195 ■ S are—SJ*A"— • 295 *5 • 
286 162 -Ssttm.HlASOp. 286 

77 ' 42 5bMtytA.U5e 71 

1U ■ 72V Stead * Son 'A* 92 .-2 ' 

93 ; 58 OtMhvpUP 93 *3 I 

S < 65 'StnAefSreapTOp — : 88 

3> 1 U tenxdlOg 20 '-1 1 

82 I 28 Swsrw20p : 34 » 

500 ; 375 ISmanhugSn Up. 493 -2 

in ; 119 ifT A SSensSp 160 I . 

33 23 TrMMaJp .• 50 -V ! 

60 I 40 ^TernCreMi i *7 ‘ ' 

59 1 27VTre*Prex.lOB ■ 59 . .! 

82 i 4b .TaeVatoehttlOe— ; 62 -4 j 

38 1 19 ;UBtK<E)V' : 37 • I 

4$6 1266 -Vareare VVefa 20P-! 440 >2 . 

SO ! 140 MWGroae > 182 UA I 

32B 1197 'WardWMf I 300*1-2 ■ 

73 I 45 5kassjRU.WJ ! »'...* 

148 ; 97 tag faBt ■ 115 : ... I 

610 >277V\axhPrtk im t5QD- 587 .. 

nst iaobl Oo.8>ipi 1*2000 -&42 . i 

ELECTRICALS 

538 1 175 (ASEMnmc ' 2 S [-2 ) 

85 1 37 JLiC-SeeBeoSeJ 37 . . 

690 f a ^frtan. CaramerlOaJ 95 I ... I 

450 ltO feAwCaO 1 160 ... j 

UO 97 Wa)iuic5p 120 i . 

» I 18 teAawrBMCereiSpJ 2»y+V I 

178 64 5Erad5p j 178 j+6 

■Ail 1141 VdM f dito iB laoSp-! 258 '+S 

*212 U2 iMaWrant ! 215 . . 

230 4 Apricot Coop lOp — ! 62 +2 ■ 

47 ‘ 29 >ra6nre%-f«V5e_J 38 ;. . 

76 1 a lAitea _J 65 : 


)W - 1 1611 - 
437 10-32 .480 
4271 LO 1 68 1226 
13d 23 '36 1151 
♦0036101 02 1108 
oeir 30 ( 091470 
0T> • : 28 9 

5» 27 ‘25 .210 
23 1.4 50 119.9 
B33 15 1 51 |183 
22*23) 3 « J 15.9 
105 bJ 1 17 !l33 

."lirj 3 ! 7 

K2 4-2 ! 12 -2«-7 
9263 3.9 1 23 [263 
♦13> — 1 17 — 
LZ5 02 ■ 38 1 - 
TLS 27 I 3.7 >122 

tILSr 3 1 1 3 7 Iua9) 
d7 9* 12 I 62 1 73 
1569*28127 15.9 
10 58 23 83 
o25 06 33 N98 
1*7 J5 33 L9 166 
8V%! - >162; - 


8d 3 J : 56 ! 7 J 

\2 ♦ j«.7| ♦ 

S"3 L8 58 115 J 
0.71 75 08 >238 
bQ87i 28 *< 1 11.4 
0.9412.41 08 123 


£35V £24VA5EAAB.’A' 

Coy a«V na-r 

3t3Vfl95 lAOMcCnvablOp 

zVAara«aDc2Vp * 

148 ^MSee.100 — j 
185 BHXSQp... . . T J 
40 bSRMlOe 1 


L370 

065] 36 

£T7I>+b I <014%* 20 
' • 1 *Q14%J 20 


J £27y+V 
J395 


200 
Z78 
1W 

465 
28 
380 

96 
207 

97 
X 

a 

177 
307 
250 
165 
6* 

<60 
377 
205 
220 
S 
225 
7 

a 

133 
265 
M3 
490 
131 
a 
265 
MO 
100 
177 
92 
84 
180 
105 
195 
29 
300 
44 
365 
20b 

375 _ 

130 ( 93 fKkaran'HaaitlOp., 

7b 1 70 taec.BMarrK8.5e-l 

60 I 36 tafOremcMadw-l ..... 

52 I 40 (Ekarepic Remit — J 47 L...' 

37CM 260 jEaratkerK Ini 10pJ 290 


1L2* 7.4 1 Ll >13-2 
105* L7 1 64 lUB 
024 3J | 4 2 


387 fcoMhorpr lOp. -J 387iS*7 
12 (HreriPeEKxrUDJ 
195 WBrtaiSp. 

73 t+fl raamU Sec. lflp J 


143y8reM 

70 ;Browo Bar. Kml 1 73i 

U fa*gta-A-So ) 14 

45 taab Radio 1C? 78 

131 *CAP Up I 150 

97 &A5E&nxp20p — J 100 
120 HCW.UeraueoKiftJ US -U 

28 HCP5 Ctaipxer 2Qp J 38 
20 HCPU Coaputen 5pJ 20 
445 kjtdeAWbvSnWgJ 658 
195 Canart dgetes-— ] Z35 

US i£C»GreUp- 125 

65 +Owckp<*wE3raee4 115 

26 bdoidrCra J <7 

128 [Da 7>jX £“ Cn»PT J 212 , 

3 jfOB»<5Utldst»_J 4 s jj 

45 

190 

47 iKompsoti HWjs. 5o J 
310 UCasI Miopwar 
U6 jCaml Ted> Up. 

60 (Kraobrook EJea 5p J 
200 CreyCrirancUp— J 
95 ICrpBiaM5p * 

lit! 

45 fiDJ Sec Atoms up-l ‘ 

62 Dale EiecL Up — _ 

98 SxaserelxSe 

60 toamnlMlSe 

85 (WfionwElaeL 

14 Sentani'A'Up 

245 lDOMtoaPr*tSd.Sp. 

31Vj0enifm&M.UP-J 
300 tarocfcWdgtSp ! 312 


1 152 |+4 


58 

207 

115 

184 

121 

130 

40 

447 

220 

173 

640 

J 

iS 

•15 

156 

78 

280 

350 

192 

>S 

215 

82 

50 

340 

395 

S 

220 

155 

325 

360 

22 

235 

420 

970 

115 


370 

700 

60 

74 

s* 

93 
133 
437 
89 
265 
305 
£39b 
210 ' 
<37tJ 
145 
403 
180 

163 
£295 

57 

45 

Q50 , 
Q5*J 
175 
750 
77 
2U 
233 
260 

164 
106 
120 


Q3S 

100 

37 

12B 

395 

194 

122 

•289 

UO 

132 


136 babiwrSp- 
255 Efea-ampilOp.. 


♦951 29 

Jm 


h3 H - - - 


hs 


__ 'arnrtl Elec . 

70 KFiftaiia, 

104 iFerrMlOp — 

88 IFintCMdelOp 

258 ^KdsaVSO 

150 S£C5p 

117 Kad«diW»Tefi — | 
433 terms ftre K»i — 
U tewinskUtoCX- 
97 (GroweanrCrp— 
35 jWB Bee Com. 10pJ 
7b (Htp±»dEi.20p-_J 
9 | l it iiM 6m.de D-lCb— | 

125 MBllfti \ 

15 (flmiK Grind) lOp— 

140 »INSTEHUp 

245 jireSB-iConLlOe. 

130 Lionet Stroud 

78 rtKewUSyaenp — 
75 wdCtork-Tftodfc 5p. — [ 
78 Ml la- 
60 
45 
220 
100 
US 
220 
140 
55 
40 
Z35 
8 
40 
155 
UO 
93 
187 
150 
27 
ZU 
418 
10 
31 


kz 
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taPAi 
jfLater LabSA050— j 
Lee RetngeraUoo — j 


RleBennrelnilOp— I 
WtooOTi IntL 10p_) 

(MareelOP. 

Ifktnwy C |i* 10- 
[m taw Be t Sp 5p 

NicreScawlOp — 
pllcroqn flldgs. 5p _ 

flWWBrMw •— 



£21Vbd«oreUi3. 


42 
59 
87 

268 k 

76VNEI 


Newmar* (LeaM) , 
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£2bb|>iwdr exa’*' HX20 . 
UO 

ClVttnTrtfOTill. 

Up. 


173 
335 
205 
92 
190 
08 
140 
197 
U 
245 
•U9 
320 , 
£21«J 
545^ 
530 
315 
400 
225 
330 
484 
134 
173 
155 
965 
21S 
907 
350 
265 
348 
62 
253 
143 
172 
58 
100 
325 
188 
TO 
<0 


300 

222 

430 

10 

44 


40 

238 

U5 

48 

|a 5 

24 

£ * , 

□OVl 

130 * 
115 
33 
Ub 
160 
UO 
66 
50 
72 
28 
UO 
£76 
90 
13 
«0 
250 
140 
70 
72 
66 
68 
380 
85 
80 
160 
72 
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bdortl lemmont 5e_| 
kPmay&GdetlMLJ 

kP»ric»n Up .\ 
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PebowMdqlOp.. 
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kMBxF)n.5b% (£U> 

PWHBlp.no.. 
lice Hides. 20 b 
D a'A’ZOp — 



165 1+5 
315 . 
190 

5* 


50 


BL! 42 
1*25 38 
3£ 46 
0J5 6.7 
275 58 
+11 1 I- I - 


MMUtBaeClM. 

*dtrray EkarwKs — 
Tetk. hwv 


NmyTesh 

MECCxpnl 


♦2 


+21 


£»y-v 


<*2 




Up 

procea Sysemt lac 

baest4aml0p 

Raa) Ehrtmacs 
DsTpcCrtn 2009-14 J 

taahui5v. -[ 

MUaDauCreSUO- 
Wtori Tkne Cna. Sp 

kmWanSp 

kmftrrlOp , 

SCUSA be. S081 — ! 
STC- 

towaTeeh-lOp-J 
SstxdrenM 10p — —| 

SdmJestCH) 

Secant* Cearet. 

VSecor.TaeSfi \ 

kSennadCBre-rUP. 

SreretklOp 

Up 

OOVSeayCa VJO 

33i£aard Odfta Sp 

5txe Wl 20p 

+Suiiei9h EwalQo-] 
♦SxapH Career 5p.. 

iSSSTS,-:* 


— J LH +2 


hi 


DOVTDK Care-. Y50.—J £13Vkb 


♦IDS Gantts 5 p. 
♦Teteeoaputinq Up j 

Te to «o M n<nnpintoM 

TeJenetra 5p - 
Tete-Renlab.- 
ITbermal SdentAc J 
Thorn EMI - 


DaTpcCaa X.92-99. : 
fnajrpelF.WJ 10o_ 
100 [Tad*tBCaren.Y50_ 
175 [TbbiuII Tetecoa 5p - 

173 hjntethlOp 

260 United Le*Sng20p J 
UO jutd. Sdendlk — 

W k iai wre at lOp J 
MtXranHV F1025 iJ 


244 
30 t 
175 Naim Sima— 


HWrenr Kar lOp.- J 
llWrtPtr EI-UVP-, 
pireL Select 20p _4 
D5e_ 

h FlUlOpJ 

Nr«*ie.50p. 

toxytomUP- 


-iy 


+3 


MH3ii%j 71 

«3 35 

12d 43 

fr. 

N" 


U 0 

05064 
42.7! 08 
OJ 45 
05 12 
013% 3.9 
525 L3 
13£ 28 
78 
28 
18|98 


(2321 


48 


Ll T 66 


15 toZygal Dynamics 5pJ 

ENGINEERING 

218 lAPVSOp 260 ... 

148 tothrewGromi ZU 

330 lAxAUcy 963 *3 

SVttsralon.$p. X, 

16 iAureralDp .J 43y 


19 52 
014% 31 
L4 95 
525 21 
564 38 
36163 
1551 24 
118172 

MM 

aid 42 

rid 32 

271 1.1 

♦liil 

id 95 i 


112^ 09 1 62 fcZ5d» 
7.75 * I 52 » 
2d5 16 j 7.9 ilLl 

I W-TSSJlzjlW 


100 

178 

19.9 


1985 

mm Lnw 


Stack 


Financial Times Thursday November 21 1985 

HOTELS— CentiBued 

i l+H 8to 
sm > rw i - i m 


ENGINEERING — Continued 

j ;+tri OW ! 

! met ! - I m inriorvirt 


140 59 jjBM Craae 10p 138 . - 

179 1120 (aabeDCkM 1 179 *5 

»J OVMey(C.M.l J 27V-V 

*ZS> 1 160 BwrPerem5Qp I 216 1*2 

1*0 55 pametodc 2Dp_: — i 136 . 

«V IVWttoanHMxlP— I 3b 

95 I 6b 1 n 

30 15 f8e«ai(DTj5BL— i 30 . 

92tjj 80 fernadOiakret I 86 

1Z71> lOllitBIrnarelaniMM — I 120 I . - 
£2*V fUV&rtADefterJOjO- £UV 
40 1 22 pnawoodtodx — 3b] 

lOy 5 SeoteM Ww lOp - J 8>i**V 

138 3 106 fi re tthw m iea 106 

69 36 terawrelOB—hTJ 69 *1 

5b zyfewra i CbJbalOp— I 5 h'* 

148 im braSiereiZOp ! 146 ( 

40 24 l8remtpra*tMs5pJ 37 

19 IQty giwo £ j 9. Uto J 15 


-2 | al32* 37 ! 1 * 8 


64|(1UI 


68 


168 toraioEq. 

106 Cmre^nlLlOp- J 165 

3SJ.<aSara>10p 1 “ 

“ Rn6 HtH... 

|5o 

..wt 

So*50p-— 
tA)20p.. 

.aitciop. 

lWnJ(SU3toJ 
iFrlltto — J 
tedclOp. 

30 

.126 

!a48>#mmnre7BI94 

40 pwdMefAKto— I 

82 bn; Cara. i — 

106 XMaGroKi J 170 

106 Derttfiad »C - 1 175 

133 Ooatatram. _ 

21 B o ni w ta a elOp. 

109 ElfinlHIdgs) 

52 EtoontBJ 

40 Former CS.WJ J 

60 Whl ‘ 

27 FtaMC-MlUp 

ZL FefennhSp , 

84 GEI Intel 20a- —J 

56 Garem Eoj. IQp 

164 Oynwedla. 

31 GreerdurA tart 10p. 

190 GKMEL. , 

39 llabk PreeWonSp— J 

113 biaaEnq.50p^. 

150 481 (Matthew). 

By) *19V — 

’ 360 4awkar5iddete»- 

58 HM&Somk 

U IMBisoaSe 

102 KflpknnamSOB.. 

7 Howard St*)*— 

66 lowden Grrep 

89 IM1 


456 

78 

29 

176 . 

14^ 

104 

124 

29 

77 

224 

47 

66 

71 
39 
S 

360 

68 

68 

957 

164 

1U 

73 

81 

188 

24 

164 

101 

57 

305 

300 

15 

265 

116 

U1 

133 

MS 

17 

67V 

63 

27 

160 

136 

£24 

S3 

34 

260 

UO 

44 

250 

83 

184 

380 

182 

•531 

420 

81 

UB 

925 

90 

123 

•37 

31 

342 

120 

3U 

21 

148 

140 

41 

72 
71 . 
15V) 

151 

1U 

21 

S- 

su 



U VjJotraoa i Fink -h_j ZTijj+V 8^ — — I — 


42 >mes45blpaar- 
141 (UodGraep. 


24i£eelArtkar)12Vp J «W+V 


28 Ltomd 

32 Ll#|d IF H.I -J 

21V LocU+ n75p 

20V toW5p.. 

210 WLHoMnBt , 

35 W mured lOp -j 

52 MaapaacK Brtxue 

285 Uartaaalr 20a 

IU *4cK«»eBres. — 

62 Meqgxta 

51V detain* 5 p 

55 UdcheOStnalOp — 

126 MoHre 

9 letjwnd— 

118 BeMUamB) , 

79 W t ao t a n -Toafa — -J 
U totHe* Loral lOp 
258 Rdter-Hatfittoy . 
US Porter Chad 20p.. 

8 PrlM(Bm)5p 

125 O08pcCmfMPif-i 

78 RHP 1. 

11V RTTJGre® IWX20—J 

SI V RretomnSimj 1 

UO RatdtfhKLB.1 / 

&j R-dantfraalOp 1 


36 WreatLokAl — , 
18 toeh-mWoLSOp — 

37 toWrereObotJ — 

J05 Rom* lOp 

Q6V SKFABSkSO 

42V SawIteGortxlOp-, 
lBVSentoEn9^Up_J 

196 SneonEn^v 

84 bOOClXP 

27 SmdOWWLSp 

130 Saea * Jackson. .... 
35 SpMCtrCK.20p.-J 

122 Spreo-S«a 

282 Stawtorlnta-a— 
113 smd>fi*pna-J 

331 TACElOp 

214 r I Group U 

54 nnatzop 

60 TmHktoiUp 

450 IMenDnOO 

33 : rriptok 

67 • Track Twre, 

ZU VkkenEl — 

00 ItoorPnatoat 

142 tfPSMr 

9 WJL HUpi lflp 

90 MartdaStti 

UD Wagon labutTM 

20VKMre(C* WJISp- 

38V WerGranp 

41 Da UxCaiPri — 
SVWetaan 
56>estland 
8 6 t _ 

17Wood CS. WJ 20p — | 
15 hwWOaUVfllJ 
67 hfx*aaGre.l5pJJ 
372 ilamnSOp. 


TtOJl? 

♦6.75126 

ns 2fc 

— 

. I»>3l!x0|-- 
! h5ntlai68<U4 

! “Si LV» 

931 03 11231 — 

“i“h?hu 

6251 23 ■ 61 1 103 

iSiMiSI"' 

Id 38 j SI : « 

l71]25[45 127 
2d « 23 • 

US 42 20 ! 92 

120 32163165 
♦65 11 >56 >10 7 
h2!j 26 ! 78 78 
35 30 7.7 62 


60*22 
IB 8(3.7 
3-7j 6 
, agro 
l Ml. 771 23 | 
035] 24 i 

, 7d L7 
<DVU - 
22lj 02 
36f 22 
14 4 4.7 
65 ZB 
1642 33 
105 2.9 


60 |CL5 



kz MSi* 


i+2 


“ti 


^ - - 1128 
38 


_J _ _ 108 
ZlJ- 26 - 


L, __ _ _ 


38 


112 46 
15 03 
25 13 
1JG 22 
UC 22 
*17.7 29 
03 - . 
3£ 38 1 
U£ • 
68 L7 

| Ri2i)6 30 
132SL7 
79 12 

0.1 ao 
1*73*7 
F5d 16 
♦0.19 36 
145 23 
g085 02 


'l&2 


15 J 78 -U11B 


i-2 


03l 

fi 1 

mo7h: 
125 . 
t25 100 


SV 1 


184 1251 
82 73 


166 (130 
Z7y U 


FOOD, GROCERIES, ETC 



345 250 
272 1 194 


111 

£214 

260 

3P 

204 

128 

195 

60 

189 

•55 

S3 

40 

■69 

176 

80 

182 

29 

180 

160 

315 


£Z9V EZy+Dart t Kroftil-QO- 


260 

59 

135 

•131 

248 

W* 

310 

90 

220 

796 

226 

190 

as 

175 
608 

29 

80 

238 

638 

540 

135 

4Z5 

435 

95 

166 

142 

270 

4?* 

292 

172 
128 
875 
400 

173 
**5 

s* 

144 

165 

157 

176 
35 

IDS 

548 

56 

298 

£230 

226 

220 

BO 

122 

£56V 

140 

115 


88 toFMena, 

075 bSHFrlOO 
195 Bankt(SkkteyC) — | 
6 barker 6 Ortaon Ip 
180 (B«rlA.CJ 
133 

65VBaHeyfl»- 
139 letamlOp 
35 »6enwaMwtUp 
154 BerttiaM(S.&WJ 
25 PSto-l! 

60 BhcBkdCaifec 

IB IB m rena ke rlp 

37 artLVnadkiilOp 
131 IMbarySdnreppeJ 
58 - 

108 tan's MWtog 
25 C2t3nfiere»Far9it-| 
125 □Itlard'iDaalef 
U4 Dn.-A-’N-V 
118 CoOm^ Wdgt 10* — ( 


For Assx Dal net *t ASDA-MF1 


Dee Core 5p. 

Fi*er<A.I5p 
Ffek Lore* 20p 1 

Glas Oarer 5p 

tGUvrlCre-lOp—J 
Crei9i20p-- 
Hariewaod20p 
HWardsUp— 
XitbdonnHidgtiapJ 
Ham Firm Up 
♦HnmerSapMr. 
kzfeod Frozen lOp -) 
♦liner (Jack U4p 4 28 

Jacob IW8RJ J “ 

(orKSarelOp. 

Low IWmJ20p 
HadbewitBi 


HdflUew Food! 10 b 

Mayoareii 

) H uitu a Tm* PadJta 

Hex Trade Sop 

danK-awjlOp 

HeerMert 

mcMttvinns) 

toromCmplOpJ 
Mortheni FaatH.. 
fcrtSo Pt Uk>- 
Par* Food 10a J 

Premier Grp ROSO- J 

Py*e Hldgt. lOp 

WM 

tawMree«.50p-. 

Safeway 51661, 1 

SamtaryUJ 

5afceicn<CtirHliaid_| 
♦SimsCatenopSp.... 
♦Stottit Fo od 10p- 
Su>ifntei. .. - — ... 
Sau»retH"n UVP— 

♦Saareriam<ET.i... 

TateA Lyle El 

Tareaer RaL 20c I 

161V TopoSp — 

£175 Do 9xC*J 3*8-07.. 

141 htaxm. -I 

163 HmtedBlscaitt_ 

48 DaWarrMW- — I 

90 WaKon P*X lOp — J 
£38V Ptemrei HftBl 00 20i 
78 HIMMXtFoodSp 
64 toWoldSp— 


OH-56) - 

hi I ^ - I - ! - 


SIS h3 




+3 


hi 


105U 9.7 4.9 


1tOJU82 

15^26 

«*0 

*3*6 

toa li 

ru-to2.4 
8L70 
NjM 
287] 22 
6g3.7| L9 
M22j26 


*9 163 
125 - 
24 148 
26 196 
29 IUL7 

14.9 


88 
146 
53 
3« . 

■U9« 

390 

95 

65 

23b 

332 

415 

290 

9b 

28 

119 

US 

64 

ua 

»y 

420 


HOTELS AND CATERERS 


9 MerdeenSB HtrSp- 

0 HreMonalelDp 

8 tOean Part Hotett.- 

b Epcare HUgc- _ . 
IV iKtartrls ReM. lOp 
7 Grand Met. 50p 

9 Hr*i Lerare 5p- 

J fold E me ip rtiet ZOp. 
B krwwdyBraskttlOp . 

Z LadBntoe lOp. J 

Z Lao Part How. 

( W dta n wir lore sob - 
5>i Ml Charknie lOo— , 
9*i Wort oik Cental Sp — 
3 Hhrtcw Hote'j S)b . 
J PrmcrriWam 

1 O rerre MnolSp 

L Da7pcC,. W.U 

» Ryan Holes iSp J 

] Qaroy ’ A" lOp 1 


092-2 20 
"136 



5-3 13.4 
25 16J 


2A 11111 


19 15 < 

Mtk La* I 

70 l 53 IStaknUp j .68 j+1 

162 «U9 JresfeawFxt»..J 161 I-X 


m4*a[wlzo2 

HR 17 142*172 


IBS 119 
£IV- 925 
255 175 

124 
130 
1U » 

110 
i:i 
58 
2C9 


INDUSTRIALS (Misc«U 


j 17* i 

OB <25 i OS>^ 

. Rrtearc* Up -I 230 

92 (AIM 100 . I 3|4 

50 ffAaronttr Cram ! S5 

TO Uii unMi Brot. IQp 1D8 

91 fiSSrpmWpZ: 

25 lAbermyTe HWBt BP- 

, US Ltinamir**«rUp 

RIV CHUd+UoiABTSkSO 
251* lU^Akrn Plan 5o--. 

laj { 115 tSlmi — 

145 * 05 totorrMtUd — . 

E!7tJ £10> ( 'Arerr Creep FttZO 
lib i 32 Uup. AfncaaFaTVp. 

25 : 23 'Obgla ItardM 

370 Bf. lAspMnrelA&PlUp 
«2 24 Areaunlbi 

ztrj 15t>AmKrTretl lOp. i 

79 ; 14 .AtnxmaTti 

14V' l Sr Cng Ip - 
- 140 |Dp.8xCaoC<RdPl-. 

180 (Acoc sm Porti 

23 ffAvsx V - 
KD lA'UK HrX Semen J 387 
165 l+Aivic Sue* Ditto i W 
UM |to»- T AIWrtoa*.-[ I** 
UlVAdraABShZS ; 


uovi+v 

28 


+v 


. 6^*8 
WJT3V24 
6ML1 
dSWl* 
MU 
*JB19 
1*625%] 26 
•2d 25 

ttra»-S ZJ 

Sgu 

ibdss 

httSV 


250 
413 

e: 

405 
185 
147 
£4Vf 
343 , . 

M 51 iBSAGnm 

350 JZ78 lOETOetd 

97 60 IBETEC . .. - _ 

312 2<8 W)C Creep 


u u 

*3 2 0 

(L2£C 70 G 

**i - -r- 


ku 


. £®y 

ZW JtotmRrMtrU. [ W f 

345 
68 , 
IDS |+4 


1+3 


S fe 

443 227 jBart(Wmi£l ... 1 *« 

12 SVwdwr )0p 

7 6 I to Pi A OwL.... 

143 I 64 BUrtwCreZVb.. 

•47 I 38 feorrew Hepburn — [ 
£14b>a81 l&utrr Ir*,. USSl-j 
60 , 36 Sayan IChartnUOp 1 

184 138 torJLSMCBrt 

3to> [281 Seetwm , 

03* jt mysdton Cot. lOp itU'idj 

- ■ 2? BeaknUp 1 

73 ta wM oi X 1 

US SaKtttp.. — 

205 Wntohrt 

220 SSySiS----) 2M 

14S 


44 
116 
•310 
345 
485 
270 
183 
103 
132 
243 
•198 
197 
172 
179 
27 
308 
375 
2® , 
CZTii 
360 
405 
57 
54 
150 
1*9 
«60 
288 
144 
200 
440 
1B2 
170 
80 
50 

60 

VI 

60 


hs 


+1 


*206<> 138 
235 ^*” 
97 
39 
114 
102 
55 

130 , 

Kl 
28 
8b 
218 
18 
182 

321 VU 
143 
70 
295 
155 
37 
88 
2* 

385 
267 
72 
385 
*0 
ZSO 

131 
483 

42 
503 
173 
940 
44 

19 
2b8 
90 
« 

106 


. 145 {BnUr HMpv .... .. 

1 60 tBdbreMIlflP — 

75 HlxkAnwwSOp 
188 iBtack (P) Htdgt- 
96 toBtae Arrow 

112 ksiaeM Tart 10p- 

40 Wtordell Prren 1 

82 iBadjcate hrt'L 

16 IBogOdPrL'A' lOp-J 
223 hooker McCoraril.-J 
250 Bool i Henry! 50p — 
162 

Q4vjto9-W. USS250.J 
Z15 Sawauerlndtil —.4 
277 BrarawrZOD-. — 

32 Breegrem Uto 1 

26 (SiKtonn) Croup lflp 
96 - 

99 Bnrtmt-GOQp J 

245 8nL Aeronacr 50p_l 
223 ♦BrtL BtawMotk — J 
78 Brit. SypMo20p .... 

153 Bntwb Vdj ' 

273 B. H. Proa 5A1 

80 WMkSt.Br lOp — f 
121 BronP&Taww. — 

58 BrwnaretMau) 

30 

15p. , 

Andfn Up — | 
_ CamplOp 
AGJKmetlOp- 

hnnilslOp 

SRAS1 J 

InC KOI — h 
S11oh20o 

lax | 

DaBVpcCnyPia 
DaSxCePiU 


ki 


8%i 

t*5j Q4 

llfflL? 

16^ 25 
0U%jb6 
tSdSB 
1.74 17 

J 15 
40 
31 
2L2 
1MOJ2.4 

Hiiizz 


120 38 
(2J L3 
RJTc 
12.23 16 
66) , 
1L8 L7 1 

*U 0.9 
521 18 
*23 31 
*57 11 
960 16 
4667 8 
UU Ll 
21 - 
M2 2I 
16354 
■18 5.9 
■31! 25 
*7.1 IJ 
1«J *0 
06 17 
NU5 18 
JM5 32 
62 22 
3096 
185 23 
Nl£j 25 
L4 23 




did 

95 


6sZ3! 2J 
211 ZO 
0U( L3 
025c 28 


8.4xCmC* Pf- 

banZOp 

Slwerwd. 5p— . 

ll jCmueway IX Up _ 
68 (crunto'Ljo Mu IQp — - 

165 iChartrr Cam Ze 

ew+Cbemk-d IMtbodS- 


ki 



_..r 3 , 

*7 U 


£38y £22Vpreer Cprp. US31 — £26U-V 


59 

59 
26 
88 
86 

240 

395 

•44 

15 

60 

irovj 

U4 

nig 

•288^ 

240 

137 

£36 

ui 

*2rt 

142 

136 
365 

42 

36 

145 
103 
182 
106 
450 

46 

147 

96 

107 

45 

114 

168 

90 

315 

280 

122 

121 

*3* 

153 

226 

225 . 
£2fl8 
128 
190 
64 
150 
167 
U3 
39S 

90 
36 
63 

170 

128 

92 

470 

12D 

83 
190 
ZbZ 
240 
268 

m 

430 

295 

92 

310 

133 
110 
478 
132 
250 
1*6 

63 

”V) 

107 

230 
123 
365 
128 

134 
20 
165 

91 
172 
110 
Z75 

*2 

82 

231 

137 

84 

146 
360 
139 

36 

232 
UO 


;Pape2Up-J 375. 
31 rCawaidefirt-lOp. 

U.I.. 

toKM 

ESP... 

C "fc= l 

i ir*mm 

La Rue 

Grp UP 

For Oi 

10> took* Heel 5p 
155 GptonuSdi.- 

68 tortoren Park lflp 

71 vmn Hktoc 10p— — J 


0.1 
385 10 
lit 08 

015r 0 

060c * 
♦31 2.9 
h5! 33 
t*X 18 
3J 12 
♦<UJ 15 
9*5! 25 

tfli S 
L71 
1*62! 58 
71 29 
27! ♦ 
8! U 
. C l U 

-4IS a 

' 31 *3 


kU 


71 


IDomirean Ire. 20p M2 


35 May Brtm. iOp 

2SV Deport 5p 

12 MekGmplOp- — 
65 DytsnLl.&JJ 
65 Do. 'A' 

146 EIS 

264 Easter* fix 5tto.J 
U KcebncHUx-lOp^ 
8 DaDeM IOp 
IS EJbar h*K50pw_ 

27V Etoieflflp. 

130 EMerelKLSAl J 

81 EhrealOp 

atft Elrcvota, BKi25_ 
065 EKemASHKSa.-. 

6V Elswlck Hepper 5p .. , 

£l8VEndQrtCare.Sl J 

211 

157 [EqidpulOp 
78 {EnkineHsax.. 

£28 £ueke A8K50 
U<pJe»» Femes — 


Da 5% Red. Prel... 
Do 675% DwPrrt 

Erered 

Evade Cre 


Feedea Agrtc IOp — | 
Fener U. H J 
IFrreMraak20p 
Frr^son UbL— 
Fetn6A-Oran_ 

'tans 

FVewtltOn 

Ffek9eratoge>ZU5-J 
FtoeAsC &W. 

FFhflas I RU 10 

c aMlatlUki 

Fogarty 30p 

FettererNHaroey— 

French mnOlDp | 

Frierttoad Oogpart 

GR(Hldgs) - 

Gestetner 


Bro+sEop-ZOp- 
□OVGtouSOp 

“ ” Hkfs. — 

Esr"*- 


Pro^redtp-Sp \ 

fHaroon Tra 
Co. BpcOrln. 1X09 ,| 
KarpreavesZOp. 
HarmIPhJ 3Qp 

4MK5P 

Mtaraey ft T 20P — J 
♦HaretakEurepaUe 
Hawley Cn*m 5001 J 
5HawtaiWMiag5pJ 
HawuiSp 
Hay (Neman) Up _J 

Fhealtb Care SentJ 

Henan Up 

Kepwortk Cenodc . 
Hestdr. 


Hewitt UJ. 
Mgk-Pmd Sen. Up J 
WWto lRto— lta-I 
nctfcZiai 

Hooter IOp 

Hwnres Assoc. 
HionlMgiTec6 5p. 

- PHaU Mow HKil _] 
2*V Hywen Sp _____ 
6 HCCOtflOp 


Merewox Ttrt 20y J 

Isatroa 1 

MSDConra.Grp.5pJ 


330 
128 
35 
200 

92 MJardhre M HKS2 
9? MmwreaA j Bree n w 

416 Mmsan Clemen 

63 JemenMauhrea 
161 Mmsm Grp. 10D..J 
U4 hndm<T.) Up .._J 
50 MasMtoer_ 

^ (alaiaaroolOp __ 

23 KoloaGraup^. 

J2 KneoTraa 

175 Ketaey Imfa. 

W FimidySnale J 

23 KenliawtA.isp.__J 
80 Kleen-E-2e HWx_Ij 

93 LCPKIdpt. 1 

13 LDH Croup I5 b 
99 London InH. 


60 KJBCu.Tbor*o»J 

87 Lament Hid*, lflp 
50 Lawler 

179 LepCromZp 

29 LUrtare ins. Up. 

6Z UOokafl iOp. , 

175 LaoCon A Mrfd — _| 
83 Da OX. . 

61 Lea A mx 617! — j 

8? Leequm lads. 

157 Law A Bwur SOp ... 
■5 MCD Group 

22 MV Oon lap 

146 tfe riky Pit. 20p .... 
87ViMacl4rtmrGp 


hi -! — [-[- 






138 


98 1-5 


£265 

12B 

165 


225 


k2 


k-2 


-V 


+3 


+»1 


hi 


ku) 


♦Liw 

ij3l5 


48 09 
4a 0.9 
Tbfl|26 
iod 7 J 


U5XI a; 

53 ox 

13.1] 4X 
10 AS 
H5i 21 


56 


30 3231 
51 141 
£4(178 



vyr-tM^NU t 1 ■ v -'' 











































































































































































































40 


Financial Times Thursday November 21 19S5 


LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Overseas demand arouses fresh optimism for equities 

and FT Ordinary index hits 1106 


ACCOUNT DEALING DATES 
Option 

• First Decjara- Last Account 
D ealing s tions Dealings Day 
Nov 11 Nov 21 Nov 22 Dec 2 
Nov 25 Dec 5 Dec 6 Dec 16 
Dec 9 Dec 19 Dec 20 Jan 6 

• " Kew-tima " dealings may taka 
place from 8.38 am two b corneas days 
earlier. 

Weight of money pushed lead- 
ing stocks higher from the 
moment trade commenced is 
London yesterday. Within 
minutes the FT Ordinary share 
index burst through 1100 to 
show a gain o£ over 12 points 
in a market described as 
euphoric. Turnover was brisk 
but not especially heavy and the 
reason for the heady start was 
heavy overseas demand which 
began late the previous day. It 
came from Kuwaiti investment 
sources and not all of the buy- 
ing orders could then be effec- 
ted. 

The business forced equity 
dealers to protect their book 
positions and mark the prices 
of many leading shares sharply 
higher. UK investors refused to 
be put off and co mmi tted funds 
to a wide range of first and 
second-line industrials. Many 
were drawn by the outlook for 
corporate profits, and some by 
takeover speculation which 
showed few signs of abating. 
Whitbread were the latest group 
to announce good half-yearly 
profits and the interim state- 
ment from Distillers is due 
today. 

The latest CBI call for sharply 
lower interest rates and reports 
that several analysts were 
optimistic over the outlook for 
the economy supported the 
strong tone, although some 
institutional operators expressed 
doubts over the market being 
able much longer to sustain its 
current b ullis h phase. Business 
subsided during the late-morning 
and early-aftemoon but share 
values eased only marginally 
before heading higher again in 
the after-hours' business. The 
FT-SE 100 share index closed 1%2 
up at a best-ever 132-L3, while 
the FT Ordinary Index ended a 
net 10.5 higher at a record 
I10&0, after having touched 
11083. 

Government securities 

struggled throughout the trad- 
ing session. Longer-dated stories 
attempted to improve with US 
bonds, the yields on which 
moved into single figures for 
the first tune in over five years, 
but the movement soon faltered. 
Interest was sporadic and the 
dollar's afternoon surge on the 
revised higher US third-quarter 
GNP of AS per cent touched off 
light selling. As a result the 
longs settled slightly easier, 
some by i, on the day. 

G E. Heath down again 

Comment on the disappointing 
Interim figures induced renewed 
selling of C. E. Heath which 
reacted 660p before closing a 
further 13 lower at 670p, a dec- 
line on the week so far of 47. 
Elsewhere m Insurances, Gen- 
eral Accident at 740p, and Sun 


Alliance, at 555p. fell 8 apiece, 
While Royals relinquished 6 at 
767p and Commercial Union 
cheapened 5 at 235p. 

Mercury Securities, in which 
Mr Saul Steinberg of the US 
has recently built up a near 11 
per cent stake and has stated 
that he intends to increase it 
to 15 per cent cheapened 10 
more to 740p ahead of today's 
interim figures. Associated stock- 
jobbing concern AJcroyd and 
Smi there held the overnight 
level of 575p in front of today's 
annual results. Elsewhere, a 
fresh improvement of 3 to lOlp 
in Wagon Finance was accom- 
panied by revived takeover gos- 
sip. 

Fire protection group SPP 
staged a bright market debut; 
the shares, offered-for-sale at 
125p, opened at 128p and moved 
up to 138p before dosing at 
136p. Cheshire Wholefoods, the 
Unlisted Securities Market new- 
comer, also did well, dosing at 
134p. a 24p premium on the 
placing price of llOp. 

Whitbread were lively in the 
wake of the interim statement 
and touched a new 1985 peak of 
2S0p before reverting to the 
overnight level of 271p after 
profit-taking. The figures, 
although much in line with 
brokers’ forecasts, served to 
heighten optimism ahead of 
further trading statements in 
the sector. Bass were particu- 
larly buoyant and advanced 20 
to 675 p; the preliminary figures 
are scheduled for December 5. 
Ailled-Lyons dosed 2 up on 
balance at 292p, after 300p, 
while Scottish and Newcastle 
hardened 4 to 176p. Guinness 
bucked the trend, however, eas- 
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Nov. 

20 


Nov. 

19 


Nov. 

IS 


NOV. 

13 


Nov. Nov. 
14 IS 


■90 


Government Secs .... 

Fixed interest. ■ 

Ordinary * - 

Gold Mines. 

OrtJ. Dtv. yield-. 

Earnings, Yid. Xifulli 
PIE Ratio (net) (•),... 
T Otar bargains (Est. 
Equity turnover Cm. 
Equity bargains— 
Shares traded (ml)-- • 


63.37 

88.76 

1106.0 

28S.2 

4.36 

10.82- 

11.39 

24,436 


83.41 

88.76 

1095.5 

277.6 

4.40 

10.90 

11.31 

23,189 

698.23 

24,147 

278.3 


83.10 

88.68 

1083.3 

280.4 

4.43 

10.98 

11.23 

23,188 

427.29 

26,674 

216.(7 


83.02 
88.69 

1066.1 

283.0 

4.42 

10.9T 

11.24 

24,645 

69S.62 

21,817 

542.2 


82.93- 

88.72 

1081.1 

263.9 

SjSi, 

11.04 

11.16 

28,331 

722A0 

83,769 

367.5 


183 .33 
88.81 
1088.8 
8885 
4.42 
10.96 
1 1-25 
23,273 
544.14 
23,749 
285.9 


82^2 
86.04 
918.7 
567.3 
4.64 
11.18 
10.72 
22.240 
310.78 
16,830 
; 148.7 


V 10 am 1108.3. 11 am 1106.4. Noon 1106.8. 1 pm 11044. 

2 pm 1104.4. 3 pm 1104 A 4 pm 1104.9. 

Oay‘ s Hi 9 h 1 108.3. Day’s Low 1102.6. 

Basis 100 Govt. Sacs. 15/10/28. Fixed Int. 1928. Ordinary 1/7/35. 
Gold Minas 12/9/55. SE Activity 1974. 

Latest Index 01-248 8028. 

* Nil - 10.99. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


— 

1986 

Since Compflarn) 


High | Low 

| High 

r low 1 


Govt. Secs. 
Fixed Int- 
Ordinary - 
Gold Mine* 


84.57 

iCMlIO) 

9038 

kh/wt 
1106.0! 
(»/i n 

886.9 

C1W4) 


Nov. 

19 


78.02 187.4 I 49.10 

(28/1) (S/f/SS) (9/1/76) 
82.17 1S0.4 5033 

(28/1) (26/11/47) (9/1/76) 
911.0 1106.0 49.4 
(25/7) (20/11/85)1(28/6/40) 
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Nov. 
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jEqu-tM, 
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. 43.8 
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130.1 
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ittlSK"- 
KSS’.'tj 


1302 

lBB.a 


1323 

184.0 


1207311623 


ing a few pence to 307p as a took 1GX up 17 to 714p. Eise- 


market at 3?4p, np 4. wmiam 
Low revived with a gain of 15 
at 615p. Need! ere added 2 more 
to 142p cm takeover hopes, 
while Somportex picked up 4 to 
160p. 

The Hotel sector saw consid- 
erable activity. Trnsthouse Forte 
opened sharply higher at I67p, 
but subsequently eased back on 
profit-taking to close a penny 
cheaper on balance at 182p. 
Grand Metropolitan attracted 
further buying interest and rose 
5 to a year's high of 390p. while 
Ladbroke firmed 6 to 332p fol- 
lowing a broker’s visit to the 
company. 

Pilkmgton firm 

Miscellaneous industrial 

tenders were featured by 
PnMngtea which rose 8 to 306p 
on revived takeover hopes; the 
group’s pre liminar y figures 
are scheduled for December 12. 
A combination of recovery hopes 
and bid speculation helped 
Beecham rally 4 to 2S0p, while 
Meta] Bax, at S26p, retrieved IS 
of the recent sharp fall on the 
disappointing half-year results. 
BOC firmed 4 to 305p as did 
Reed International, to 7BSp, the 
latter with the aid of Press com- 
ment. Boots, rarely strayed 
from tiie overnight level of 222 p 
awaiting today's first-half 
results. Elsewhere, the statement 
that the directors are unaware 
of any reason for the recent 
rapid rise share price saw 
Ashley Industrial fall to 60p 
before rallying on fresh specula- 
tive support to close only 6 down 
on balance at 70p. 

Lex Service touched 281p 
before dosing a net 15 up at 
279p as investors took a more 


where in the Chemical sector. 
Coalite firmed 4 to 286p and 
Brent Chemicals improved 8 to 
116p. 


sizeable share placing via 
brokers Hoare Govett was easily 
completed: the company had 
earlier anounced the acquisition 
of Cranks, the vegetarian restau- 
rant chain in a £lm deal. Inves- Burton at new hi gh 
tors displayed revived Interest 
is Distillers which spurted 21 
to 498p in front of today's 


E-my _ - ui.xsil.uis luur. a mute 

0n 3 at 357 p and Racal encouraging view of the com- 
naroened a couple of pence to pany’s US electronic components 
iff:' ^^bere, UK mirrored operations. Motor Components 
“^PPointment with the reduced made selective progress with AE 

cas 3 to the 
Automotive 


interim profits and fell 15 to 5 up at 141p arid 

295p. tiu came on offer at 52$p, good at 473p. 

down 4, while Farnell slipped 7 Products, still benefiting from 


Leading Stores continued to 
make headway, often amid 


to 205p and Telemetrix 7 to 
113 p. Amstnd, still drawing 


the Russian transmission deal, 
hardened a couple of pence more 


interim results and the introduce extremely lively trading. Barton 
tion of traded option dealings in featured and advanced 10 to a 


strength from a recent profits to 109p. A. C Cars advanced 8 
upgrading, moved np 6 more to more to 85p despite the com- 


the shares. 


new high of 605p awaiting 


178p. 

387p, 


Bowthorpe gained 
Electrocomponents 


7 to 
im- 


pany's attempts to defuse current 
speculation that has seen die 


Leading BuiMing issues attrac- today’s fuU^earresults. British proved 10 to 375pand BSR ral- shares rise 25 so far this week, 
ted revived institutional demand. Home Stores attracted an active 4 to 57p. 


Bine Circle firmed 5 to 585p and two-way business before settling 


BPB Industries rose 7 to 352p, 
while SMC added 4 more to 506p. 
Barra tt Developments touched 


a net penny to the good at 362p; 
J. Sslasbuzy was again men- 
tioned as a possible suitor. 


I28p following the chairman’s Buyers also displayed revived 
confident statement at the enthusiasm for Sears, 4 higher 
annual meeting prior to dosing at 118p. Movements among 
2 dearer on balance at 122p. second-line Stores were usually 
Contain, a doll market of late, confined to the more speculative 
revived strongly and gained 8 issues. Cantors A hardened 5 
to 484p, while Taylor Woodrow more to H4p, while Blanchards 
moved up 7 to 530p. French Kier. rose 4 to 122p for a gain of 17 
the subject of an unwelcome bid so far this week, 
from C. H. Beazer. firmed 4 to . British Telecom returned to 
251p pending- 'further^develDp- • prominence among the Elec tri- 
men ts, bat HAT Group continued cal leaders, rising 9 to 203p on 
to reflect the disappointing institutional buying in the wake 
results and shed 4 more to 104p. of an investment seminar. Cable 
Attwoods put on 4 to 126p in and Wireless Improved 5 more to 


Interest In the Property 
leaders remained at a low ebb 
despite a bullish survey from 
estate agents Richard Ellis. Land 
. - - , , — - Securities settled a penny off 

a few pence more to 271p ahead at 317p. after 3I3p, while MEPC 
of a brokers' visit to the group's closed 4 cheaper at 29fip. after 


GKN, sharply higher on Tues- 
day in reply to considerable 
"call" option activity, firmed 


US operators on Monday. Still 
reflecting reports of a Boeing 
order. Hawker put on 5 at 439p, 


cheaper at 296p. 

2S3p. Great Portland Estates 
finished 2 lower at 162p, after 
160p, and Hammereon A lost 5 


reply to Press comment 
Renewed overseas demand 


650p after comment on the 
interim results, while Thom 


FT- ACTUARIES SHARE INDICES 

These Indices are the joint cempUatim of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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while Vickers added 5 at 3l3p. to 465p. F ^atp agents were 
Elsewhere in Engineerings, 

Whittington jumped 17 to 130p, 
after 135p, folowing persistent 
demand -In - a- thm- nwrfcfl^ the 

interim' figures are scheduled 
for next Thursday. Delta was LasmO improve 
favoured at I78p, np 7. while 
similar improvements were seen 
In Matthew Hall. lBOp, and 
Pegler Hattersley, 303p. Babcock 
rose 5 to 179p, while Carclo 
appreciated 7 more to 270p. 

United Biscuits opened at a 
1985 peak of 220p amid "dawn 
raid ’• rumours but; with no 


prominent as takeover specula- 
tion revived. Balxstow Eves 
stood out with a gain of 8 at 
123p - ... 


The leading oils attracted a 
degree of profit-taking after the 
recent good gains, but managed 
to close on a steady note. BP, a 
strong market over the past few 
days, ended a shade easier at 
592p ahead of today’s third 
quarter results, but Shell were 
3 firmer at 683p. LASMO con- 


announcement forthcoming; the tinned to reflect persistent bid 
price drifted bade to close just speculation and moved up 7 to 


a penny dearer on balance at 
Z17p; the company revealed the 
acquisition of the Garner Steak- 
boose business for £7.25m yester- 
day. Elsewhere in the Food 
sector, J. Sainsboxy were a firm 


2B2p, after 265p. Longstanding 
takeover candi d a t e Bunuah, 
however, retreated 5 to 293p. 

Lonrho highlighted Overseas 
Traders, rising 7 to 181p partly 
reflecting encouraging notices 


emanating from a broker's 
lunch; the shares, which have 
risen 15 so far this week, 
attracted another substantial 
traded option business as the 
November series expired. 

Golds advance 

The economic package 
announced by President P. W. 
Botha on Tuesday evening 
prompted a resurgence of 
interest in South African gold 
and related issues which pro- 
gressed throughout the session. 
The President's programme of 
cuts in personal and corporate 
taxation coupled with a one- 
point cat in the South African 
bank rate encouraged Continen- 
tal London and. in late trading, 
US baying which boasted the 
Gold Mines index 7.6 to 285.2. 
Renewed firmness in the bullion 
price, which settled SL2S higher 
at 5325.75 an ounce, also lent 
support to the general improve- 
ment in the sector. 

Heavyweights were particularly 
favoured and showed gains in the 
region of £2 as in Baudfontdu, 
£52 i, and Vaal Reefs, £453. while 
other good performers included 
Southvaal, £1} better at £2lg, 
and Buffets, which rose 1 to £171. 
Among the cheaper priced 
issues Stilfontein were outstand- 
ing and moved np 26 to 4S0p. 

Financials tended to be over- 
shadowed by Golds but 
“Amgold" managed a £1 gain 
at £421 and Gold Fields of South 
Africa improved to close 28 
firmer at 787p. 

Rio Tlato-Zlnc, a depressed 
market of late, rallied well and 
ended the day 16 better at 541p, 
helped by the latest upsurge in 
domestic equities. Consolidated 
Gold Fields initially eased back 
to 500p but picked up to close 
a couple of pence harder on 
balance at 506p. Tuesday’s sharp 
advance by Hampton Areas was 
halted by persistent profit-taking 
and the shares drifted back 3 to 
140p. 

A good rally in Sydney and 
Melbourne overnight helped 
Australians recover some of the 
ground lost in recent days. 
Peko-Wallscud and CRA 
advanced 6 apiece to 23 6p and 
260 respectively, while Renison 
Unproved 5 to 235p. Gold's 
firmer trend encouraged support 
for Gold Mines of Kalgooiile, 10 
higher at 450p. and Whim Creek, 
2 better at 124p. Persirtent sup- 
port from a number of country 
brokers lifted Heekatharra 3 to 
33p. 


NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (102) 

NUIUH FUNDS (1> 
B ANKS CD 
BREWERS U* 
BUILDINGS {10) 
CHEMICALS (J) 

STORES re) 

ELECTRICALS (3) 
ENGINEERING .(111 
FOODS (61 

: • hotels tiy • 

INDUSTRIALS (fB) 

INSURANCE (2* 
LEISURE (1) 

PAPER (1) 

PROPERTY IB) 
TEXTILES CD 
TRUSTS nil 

NEW LOWS (18) 

AMERICANS Cl) 

US Steel 

CHEMICALS (1) 
Araenhaia URL 

_ ELECTRICALS <«) 

ActeflUc Computers telemetrix . 
Poviortlne Inti- United Leasing 

StvxTTJC* Webber Electro 

Sound Dima (on Wordple* 

. .-LEISURE (1) 
Nationwide Leisure 

_ . PROPERTY (II 

cons. Tern low 

trusts (SI 
Japan Aeaett Kaknel 

Plantation Trust 

OILS (2) 

Jackson Exploration Nlett Hawk Rea. 

OVERSEAS TRADERS (T) 
SJme Darby 


EQUITIES 


!< CL « High! Low. 



: s ^ a 


99 

189 
tllO 

ai;71p 

J90 

100 

(88 

160 

95 

120 

100 

*73 

’57 

<94 

55 

190 
114 
'90 
*67 

5180 

ies 

<uo 

5175 

IOC 

ilia 

*180 

•a 

1138 


— : 69 

- ■ 21 
fr. p; s.ii.122 
50 i 6-12 84 


iF-P-i 
!F.P^ 


:F.P.' 7:11108 97 >AMS InUa. 6*. XOA —1 

f P. — 1 a 3 I Bard My Warrant*- 3> 

If.P ■ 1/11,233 808 BrlMil 10p at fra; -1 

f p 3) — !i3« .126 :-*d«'fcWrawi»‘iBrda3Di3A 

68 CMinaACaatn.Inv FBJM 69 , ... 
16 ■ DO. Warrant*. ...... JO > 

98 4Ccrforgon Inc. 80.0X107 , .... 

_ 53 f Cont’LAsaata TM.T73P-; 634) - 

;f.pJ 8/11, 96 : 89 ,+COw«“»-- ^ » 

F.P.- 6/12 175 >160 tDavMaon Pea roe lOp.178 . .. . 
F.P ..30/ 18.109 102 ^Ealing Electro. Op.. : 104 , .... 

F.PJ18-11I10 ,100 iFalrDrtar lOp. - - . |10* ; +4 

IfiOf . — , 49>3 49 .German Sac. Inv. Cl-, 49 , .... 

|F.P. 29/11, 73 ; 68 *Glbban Lyons 10^ j 68 

!F.P.ill/iai 67 , 611; 4Hampdoi» Noma ftoj 83 ; — 
iF.P.'SD'lOi 98 i 78 •+lnfraRaU 80.10. ; 85. — 

!f.pJ - I 206 ISO !mtl. City HW9*.. • ■ ^-180 • ... 

F.P.' - :113 1 1 00 Magnetic MatoriaJa, 103 ;+Z 

iF.PJ — 1 96 i 91 ■J-Martut (Ronald) 10p[ 97 ■ 

F.P.[8a/ll! 72 67 ,*Mot*cc lOp. ff [+» 

‘FA 25/10TB7 .155 '*«ooatol lOp. )lfj +8 

-F.P.I - .138 ,128 :SPP lOp — ; 12S 

F.P^ 1/11,478 !543 1st. Iva'a lOp . -,478 


•F.P.122/ 11.193 .175 . -FShmulWlcX 2p. 188 I— 2 

F.P.122H 1,100 >97 Strain Inw- - .--199 

F.P.; — 128 il 19 1+TMO Advertising 6p,133 | >... 

iF.P.l20/18;2ia 196 UndorwooOa lOp. 200 ... 

F.P.: — i 85 ! IS . Vantage SecaLWrrnts B4 : .... 
!p.P.t — 1175 ,190 >frWond of Leather. -168 —I 


[DglJSj Wh 1.7J1V0 

"! tis.o! 5.0 ojt 57b 
— !og3.M6 xn 3A17-8 

■! = 1= z\z 
vissiStiiia 

.. bgM 4.8; fliSnLfl 
I 004.0. 1.6, B.S| 9.8 

J a 9.0 j 2JT{ 7.1, X4 
i uB.a 5.11.9 0 6 
,bg3.97;2J;4g8'lU 

0gS4.5 - 1 5^11.6 
bg4.tf SA’ s.vn.e 
.lbg%.7»i 2.8' B.ffiix.4 
.) DoS.O; 2!% Wits 
j u/LMj - MJ3.3 

'.jugl.BBj 3 j! U»3si3 

.[bSwajAOlIAlM.7 
i bflSAl s}y Aafttb 


FIXED INTEREST STOCKS 


1 - a L «$ ! 

Issue , c 3 Jaca 
price ao 'Sc*. 



87.305 £30 
JB1.443’£30 

11 ; nii 

44 ! F.P. 
II F.P. 

496.456' £2 5 
*100 J £10 
398.324 £40 
(97.617 £25 
199.87 F.P. 
95.603 £25 
68.466 '£30 
593.099 £23 

— : f.p. 

— I F.P. 
198.43 £25 

- • F.P. 
'39.967? F.P. 
^87.25 £30 


•26(11 

27ttl! 

I 

31.1 ' 
29'! )■ 
10 ., 1 ! 
!24ii : 

j 31 ' 1 i 

I ~ \ 

fai/Z I 
'22/111 
119/4 ! 


327s 
39 Sb 
8pm 
113 
155 
SBte; 
U>/| 
44t* 
37). 
101 Jt 
25>: 
32 U I 
24i* 

99-7 
100l B ) 
20 m; 
119p I 
403*. 
30.;, 


25>a BTixton EsL lOa** let Mort.' Deb. 20*5 87L; + I* 

ll>*<ChoMer Water. 0% Red. Pral. 1BB2....' 113*i 

40»*iEaL AGen.inv.ll‘4»,l«Mort-DahJ01B 43 i + l* 
353* l Cvantof Leeds 11% iBLMort.DeD. M25 884,4.1a 
200 Hampton Tat 12«t 1st Mtg Dob SmS^lOOH * 4 

24U Haslemern 10 Vi* fat Mort. 2018 841* t v* 

S9is inn. BK. tor Roc. A Dev. 94* Ln. 8020. 31 1*;+/, 

£34 Land Securities 20% Deb. 2085 — 844, + »» 

99»a.Nahonwide 224% Bds.20’20/86. 993» 

994 Do. ll*rt 27(11(86. 100* 

24ig Pe&ctioy Prop- tat Mort. Dob, 30H, 24i8,'+Je 

HOp 'Pittard 9*i% Cum. Prof. ; HSp-1 

394‘Safoway Deep Dia. Stepped Ln. 1811 . . 40 r- *4 
29,. 'Sweden (Kingdom of) 9)«% Ln.2014...| 3 q,%;+ 4 


RIGHTS OFFERS 


Issue 

price 

Amount 
pold up 

Latest 
Re nunc, 
date 

OU 

Nil ' 



65 

F.P. 

27/11 

35 

NII 1 

— 

60 

F.P. ; 

21/11 

94 

Nil 

— 

Dna4H 

Nil 1 

— 

106 

Nil ! 

10fl 

100 

F.P. j 

6/12 

2>C 

NII 1 


60 1 

NII 1 

— 


1988 


Stock 


High 


Low 


il K- 


24gm ( 

l&pm; 

94 ; 
13gfiv 

?SS m l 

3>zpmi 

4pm' 


1 Upm/Barker A Dobson 2p 

63 |l 


iBraaway lOp . 


.. iBraff . 

lSpm Comm. Dk. Wales. 


7§ Crowther (J) 

23pm -hDenoora. 

435 Deutsche Bank DmSO.. 


20pm ; Fl*hor (Alberti Bp... 

128 IGarfunkels' Rest. lOp 

9*gpm *Matal Sclonooa 2ip ...... 

ipm^Panon Inti - 


1 8?™' :::: 
lego*'* 1 

JSTiE 

80pm 
128 — J 
34 pm 41 

3pm— I 


RsnundaUon dsts naslly last day lor doaUng (no ot sump duty- 5 Figures 
based on prospectus estimates. B Assumed dividend and yield. H Dividend 
and Yield based on prospectus or other official estimates lor 1988. o Forecast 
otherwise indicated. 5 Issued by tender. B Offered holder* of erdlaaiy 
shares as a “ rights.” •• issued by way of capitalisation, ff Reffitroduced. 
43 Issued In conn action with reorganisation merger or takeover. jt Aflotrem 


price. 22 Dealt In under Rulo 53S (3). V Dealt in under Hula 
t Units comprising 5 ordinary shares and 1 warrant. 


(4) (a). 


OPTIONS 

First Last Last For 

Deal- Deal- De Clara- Settle- 

lugs logs tion meat 

Nov 18 Nov 29 Feb 20 Mar 3 
Dec 2 Dec 13 Mar 6 Mar 17 
Dec 16 Jan 3 Mar 26 Apr 7 
For rate indications see end of 
Unit Trust Service 
Stocks favoured for the call 
included Barratt Developments. 
Premier OU. Brunswick, Balr- 
stow Eves. Polly Peck. Abaco, 
International City Holdings, 
STC, Delaney, Rockware, S. 
Simpson A, Air Call and Best- 
wood. Pots were done in Abaco 
and Britannia Arrow Warrants. 
No doubles were reported. 


RiSES AND FALLS 


YESTERDAY 


British Funds 

Corpns. Dorn, and 
Foreign Bonds ... 

Industrials 

Financial and Prop. 

Oila 

Pl a ntations 

Minas 

Others 


nisu FsUs Sams 


a 

947 

SOS 


14 

35 

13 

1 

327 

213 

W7 

82 

17 

27 

0 

0 

52 

14 

43 

73 


18 

121 

106 


Totals — — - 679 455 1.757 


YESTERDAY’S 


TUESDAY’S 

Il 

ACTIVE STOCKS 

ACTIVE STOCKS 1 

1 Above average 

activity was 

noted in Based on bargains 

recorded In Stock 1 1 

I the following stocks yesterday. 

Exchange Official List- 

_ . 1 M 



Closing Day's 


No. « Tires. Uajrs | ( 

Sleek 


price 

change Stock 

changes dose change 1 1 



128 

+ 4 

Wld. of leather 26 loo +15 1 1 

Bairs tow Eves 


123 

+ 8 

Courtaulds 

23 182 +19 1 1 

Beecham 


290 

+ 4 

Ashley ind. Tac 2' 

78 +15 1 1 

Euro. Ferries 


149 

- 34 Bailey (C. 

rl.) 17 28 — 1 1 

ICI 



714- 

+17 

8r. 

tome Strs. 17 381 +13 If 

Imperial Group 



217 

— 

GKh 



Lex Service .- 


279 

+ 15 

Ft sene ....... 

.... 15 460 +10 (I 

MK Electric ... 


295 

-15 

Beecham .. — 14 286 + 3 Id 

Marks A Spencer 

190 

+ 4 

BP 


.... 14 593 +8 

Pilkmgton Bros 

306 

+ 8 

Glaxo 

— 13 £15^ — 1 

Truoitiouse Forte ..... 

151 

— 1 

Jaguar .... 

13 332 + 7 1 

| Whitbread A . 


271 

— 

' Reed Inti. . 



| EUROPEAN OPTIONS EXCHANGE I 

II 


I Feb. 

1 May 

A 



1 

Vol. 

Leet 

| VoL 

; Loot 

Vol. 

Last 

Stock 

GOLD C 

*300 


_ 

20 

40 

_ _ 

_ 

5 326.15 

GOLD C 

852t 

a 

16.10 e 

6 

21.60 

— 

— 


GOLD C 

S34( 

176 

580 

12 

11 

2 

16.80 

n 

COLD P 

fBOC 

6 

a 

— 

— 

— 

— 


GOLD P 

M2C 

SOS 

4 

— 

— 

— 

— 

„ 



Dec. 

March 

June 


BILV C 

s6oa — 

_e 

— 


17 

60 

8619 

£/FR C 

FT.4K 

— 

— 

26 

10.70 

— 

— 

Fr.420.4B 

B/FL C 

FL8BS 

— 


70 

12 

— 

— 

F1.3Ba.96 

B/FL C 

FI.89C 

1Z0 

5.60 

20 

9G 

— 

— 


hi FL O 

F1-80C 

127 

3.90 

62 

6.70 6 

— 

— 

; 

8/FL C 

F1.SOC 

139 

180 

25 

5 

11 

7.30 2 


IWFL C 

FI.305 

IOO 

0.60 

296 

3.50 

— 



a/FL C 

Fl.SU 

10 

0.30 

218 

3.60 

1 

4.50 


S/Fl C 

FL31G 

— 


279 

1.60 E 

IOO 

3.30 2 


B/FL 0 

n.320 

— 

— 

79 

1 

100 

2.308 

m 

S/FL C 

F1585 








100 

1.90 8 

n 

*/FL P 

F128C 

24 

180/ 

20 

9.20 

— 

— 

m 

BIFL P 

n.aoa 

79 

8 

12 

8/ 

— 



S/FL P 

FL29E 

SB 

3.80 

— 

— 

— 

— 


•(FL P 

F1.30C 

IB 

7.70 

150 

13.70 A 





8(FL P 

F1.80J 

197 

11^0 


— 

— 

— 


8(FL P 

F1.81C 

10 

17 


— 






S/FL P 

FL520 

1 

[87.90 A 

— 

— 

1 

32 

m 



Jan. 

ACT. 

July 


ABN C 

FL5M 

7 

as 

127 

34.50/ 


_ 

TI.B43 

ABN P 

FI. 540 

63 

9.80 8 

7 

17 




„ 

AEGN C 

FI810 

8BB 

7. BO 

141 

9.70 

4 

112 

n.il4 

AEGN P 

FL110 

258 

3.40 

110 

5 A 



„ 

AH C 

F1.75 

44 

2 A 

899 

3.60 

2 

3.50 


II AH P Fl.67.50 

IOO 

0.50 

— 





AKZO O 

n.iao 

1036 

18.80 

292 

21.40 

15 

8 1.70 

F1.1S7.M 

AKZO C 

FL13Q 

8349 

9.80 

727 

13.20 

95 

14.30 

n 

AKZO O 

FL140 

2668 

4 

629 

7JSO 

662 



AKZO P 

FI. ISO 

827 

1.30 

118 

2.60 

31 

4.60 

n 

AMRO C 

F1.100 

110 

3.80 

22 

4.70 

10 

6.60 A 


AMRO P 

FI. 100 

108 

4.60 

2 

5.80 B 




GIST G 

F1.84D 

67 

8.60 

69 

14 

— 




GIST P 

F18SC 

42 

3/10 A 

8 

8.50 






HEIN C 

FI. BOC 

804 

6 

0 

8.30 

las 



HEIN P 

FI. 18C 

ZSS 

1.50 

37 

2.EO 




HOOG C 

FI 80 

44S 

9 

202 

3.70 

8 

4.60 8 


HOOG P 

n.7B 

191 

8.10 

73 

3.20 

3 



KLM C 

FI. OS 

744 

a 

296 

4.10 

41 



KLM P 

FLS6 

449 

4 

6 

4.40 




NEDLC 

FI. BOC 

912 

6.40 

288 

12 

3 



NEDLP 

FL1M 

269 

3.10 

11 

5 




NATNC 

RJOS 

1S1 

6. BO 







NATN P 

FLBO 

12 

1.90 

7 

3.60 

36 

4.30 


I PETR C Fr.7000 





5 

600 




| PHIL O 

FI. <W 

68 

11 

1289 

11.50 



FI. 65.60 

1 PHIL C 

FI.5C 

1560 

5.80 

222 

7.30 



f PHIL C 

Fi.se 

1060 

2.40 

1354 

3.90 



99 

| PHIL P 

FI .40 

103 

0.20 

1281 

0.60 



m 

1 ROC 

FL190 

332 

3.70 

13 

7.70 



F1.lSfi.B0 

1 RDP 

FI. 180 

314 

1.60 

129 

3.40 



1 ROBE C FL77.S0 

— 

— 

60 

4.70 



FI. *.70 

: | ROBE P 

Fi^C 

IQ 

1 

— 


__ 


| UNIL C 

FI.S60 

41 

16.70 

2 SB 

26.90 




I UNIL P 

R.320 

84 

0.90 

— 

— 

— 

— 


1 TOTAL VOLUME IN CONTRACTS: 46,278 





1 

A=Aok 

B=Bld 

C= 

Ml 

P=Put 



LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 

| Jan. | 

| Apr. 1 

| July | Jan. 

(Apr. ' 

July 

B.P. 

600 

103 

118 

1 — v a 

7 


(•690) 

550 

58 

68 

75 | 6 

IB 

87 


600 

20 

30 

40 | 22 

42 

48 


Cone. Gold 
C502) 

480 

460 

900 

560 

600 

97 

67 

39 

22 

9 

106 

74 

49 

32 

118 

85 

68 

37 

8 

7 

27 

57 

8 

80 

42 

67 

11 

30 

60 

77 


180 

66 

69 



1 

1U 


(■184) 

130 

65 

59 

— 

1 

lu 

— 


140 

48 

40 

52 

1U 

1*« 

a 


160 

26 

31 

35 

81* 

6 

7 


180 

9 

16 

80 

7 

10 

13 

Com. Union 

800 

41 

48 



Ha 

8U 


1*834) 

880 

27 

34 

— 

3 

6 

— 


240 

13 

81 

28 

11 

16 

19 


260 

4 

21 

19 

27 

32 

34 


G.E.C. 

(•1781 

140 

160 

180 

200 

56 

18 

9 

2 

48 

26 

16 

6 

86 

83 

2 

4 

14 

30 

3 

7 

16 

SO 

9 

18 

Grand Met. 

300 

98 

ioo 


1 

2 


(*390) 

330 

68 

78 

87 

2 

4 

G 


360 

40 

60 

66 

4 

10 

13 


390 

17 

83 

33 

13 

18 

S3 


i.C.1. 

(•712) 


eoo 

650 

700 

760 


127 

127 

140 I 

2 

80 

87 

IOO 

10 

35 

SO 

68 

23 

ao 

— 


66 


B 

22 

42 


9 

25 

42 


Land Sec. 

260 

68 

_ 





C316> 

280 

38 

46 



It* 

4 




300 

20 

30 

39 

6 

10 

12 


330 

6 

13 

80 

88 

84 

28 


Marks A Bp. 
(*190) 


140 

180 

180 

200 


B8 

56 



32 

36 

43 

14 

19 

23 

5 

81* 

15 


1 

1»S 

6 

17 


2 

4 

8 

20 


6 

11 

ea 


Shell Trane 
(•680) 

660 

7 DO 
760 

60 

20 

6 

62 

28 

18 

78 

40 

8 

86 

70 

88 

40 

80 

27 

50 

Trafgar Hoe 
(*388) 

330 1 64 
360 1 27 
390 I 13 

61 

37 

88 

67 

46 

28 

1«* 

3 

18 

3 5 

11 16 
81 26 


Option 


BATlnds 

(*295) 


250 
2 BO 
300 
330 


Nov. 


33 

13 

I 

O13 


Fob. { May | Nov. 


45 

30 

18 

6 


50 

35 

25 

14 


Ol* 

1 

10 

40 


Feb. 


4 

7 

18 

40 


May 

5 
10 
20 . 
40 


Barclays 

C4«4i 


Brit- Aero 
C*448) 


Brit Telecom 
(* 201 ) 


580 

388 

590 

420 

438 

460 


330 

560 

590 

420 

460 


160 

170 

ISO 

200 

220 


72 

22 


118 

88 

58 

28 

OIr 


78 

SO 


20 


110 


80 

57 


28 


01* 


128 

98 

70 

48 

28 


158 

108 

77 

68 

33 


Oi« 

OH 

1 

2 

16 


6 

10 


1 

2 

3 

14 

28 


10 

15 


32 

1 


7 

23 

SB 


43 

47 



OU 

33 

— . 



ou 

23 

87 

32 

OU 

Z 

111* 

19 

01* 

OU 

4 

8 

19 


JJij 

S' 8 

80 


31* 

10 

80 


Imperial Gr. 
(*217) 

160 

180 

BOO 

820 

67 

37 

27 

Ol* 

63 

44 

27 

141* 

65 

47 

52 

16 

Ol« 

ou 

ou; 

LASMO 

240 

83 

43 



1-2631 

260 

It* 

30 




280 

1 

23 




893 

1 

— — 




300 

— 

13 




383 

1 

— 


65 

LONRHO 

140 

42 

47 



(•181) 

160 

22 

28 

321* 

ou 


180 

IU 

141* 

161* 

2 


5 


9 

18 

28 

43 


11 


2 

4 

8 

14 

Is" 

as 

38 

80 


1>2 

5 

15 


CALLS 


PUTS 


Option 


Nov. Feb. May 1 Nov. Feb. ( May 


P.tO. I 3 BO 
(•428) I 420 
I 450 


42 

12 

OU 


88 

82 

13 


88 

40 

20 


Racal 

C132) 


120 

150 

140 

180 


13 

3 

1 

3 


23 

16 

9 

4 


39 

04 

16 

9 


R.T.Z. 

600 

42 

68 

78 

It* 

11 

17 I 

CB39) 

660 

2 

36 

43 

17 

38 


600 

1 

12 

87 

66 

78 

77 1 


OU 

Ha 

32 


5 1 10 
14 I 22 
38 I 40 


1 

1U 

10 

30 


3 

9 

16 

30 


6 

12 

20 

39 


Vaal Reefs 
(••65) 


48 

60 

60 

70 


21 

16 

6 

ON 


211 * 

17 

lOU 

6U 


aaui ou 

191*1 ou 
13 1 OU 


OU 1 
2 21 * 

8 SU 

BU 10>s 


Cxi OX 1989 
l"398> 


94 

3ft 

1 3T* 

96 

1|% 

IB 

98 

0 * 

£* 

100 

0* 

1 ou 


Tr. HfH 1881 
(•£104/ 


102 

1C4 

106 


ILHIII 


Qtf 

iu 

a* 


Tr.lin9M7 

(•£ 110 / 


108 

110 

112 

114 


2 

9* 

2* 

OA 


2S« 
13a 
O « 
OU 


Option 

Dee. 

Mar. 

June 

Dee. 

Mar. 

June 

BTR 

360 

38 





3 



— N 

C378) 

360 


38 

65 


13 

80 


376 

18 

— 



a 


— * • 


890 

8 

34 

35 

17 

85 

35 

Beecham 

880 

IS 

38 

40 

10 



(•890) 

300 

8 

20 

30 

86 

27 

38 “ 


330 

8 

9 

16 

47 

47 

50 


360 

8 

3 


77 

77 


Baas 

OOO 

IBB 

195 


1 



(•874) 

6 BO 

132 

148 

IOO 

2 . 

4 

•3 


600 

8a 

95 

110 

8 

7 

18 


650 

40 

47 

67 

13 

as 

27 

Dc Beers 

390 

£0 

78 

95 



17 

(*3433) 

480 

IB 

55 

70 

10 

88 

30 


460 

12 

87 

47 

38 

40 

50 


600 

6 

18 



75 


GKN 

880 

58 

62 





(•272) 

840 

3B 

46 

49a* 



E 


360 

17U 

89 

37 

4 

9 

15 

Glaxo 

1400 

170 

238 

265 



36 


1450 

135 

195 

286 

16 

30 

45 


1500 

96 

165 

800 

30 

50 

68 


1550 

65 

130 

165 

60 

70 

86 

Hanson 

196 

87 






’ 

1*819) 

800 


38 

38 



B 


816 

12 







280 

— 

18 

85 


15 

IB 


238 

4 

— 


18 



Jaguar 

(*&S5) 

840 

860 

99 

79 

10a 

88 

89 

Qt| 

1 

8 ‘ 


280 

59 

66 

78 



8 


300 

41 

48 

69 

3 

10 

13 


330 

18 

31 

41 

10 

19 

88 

Thorn EMI 

360 

45 

BO 




10 

(•397) 

390 

15 

30 



17 

88 


420 

6 

18 

30 

87 

37 

40 

Teseo 

866 

46 








(-393) 

860 


80 

67 


5 

8 


280 

23 

33 



10 

13 


300 

8 

18 

as 

33 

18 

88 


— 

Option 

li 

Dec. 

Jan. 

Fab. 

Nov. 

Deo. 

1<* 

Is 

II 

FT-8E 

Index 

1*1482) 

I 

y 

184 

99 

74 

49 

24 

323 

76 

57 

35 

80 

127 

100 

82 

02 

43 

88 

70 

65 

87 
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1 

1 

a 

7 

1 

a" 

13 

88 

33 

3 

9 

18 

«. 

38 

45 

SO 

40: 

58 


Novem be rtO Total contracts 89,848Catts 15,155 Puts 4, 690 
•Underlying, security price 
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WORLD STOCK MARKETS 
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AUSTRIA 


GERMANY 


NORWAY 


Price 4- or 
6ch* _ 


CreNiHmst'ttpgd 


+ 8 

IptenjnfaR. 
Laenderbankn-^ 
Psrimooser— ... 
SteyUolmkn-_~. 
VbltsehorMag 

1.580 

sao 

600 

-163 

840 

+ 85 
+ 10 
+ 89 
-fc 
+80 


Price ■ + or 

Dm. ■ 


• Price + or 
Kroner — 


AUSTRALIA (continued) .JAPAN (continued) 


Price + or 
-’Ann/ — 


Price +or 
Yen ■ — 


AEq . -—iBerg«n« BenH— 175 +3.6 

Anton +5 - 5 iBorreeaard— ■ 465 -x 

M&“Vbw |.738 +84 Ichrurtinnla Bank. 1S3.S +2 


CANADA 


BHF-pank 435 


^Vaerncr— _ 

Norsk* Data 


JSS . fS« {Norsk Hydro— ifiSJ Lend Lea>o... M .. B.8 

■:«=c= » :f» Issa sr-r- 1 » U J i ; ?i 



DENMARK 


599 ' +8.5 

grown sovari — 887 +1 ■ 

Commerzbank... 887 +9 

asi^sssbiWo* Tib 6 »ain 

De ” u “-~ - : 4 « ,« + w 

D’Mh* Baboock.. S£1 ■* 2.6 ”* Pl * S 

Ceutaohe BanlL. 70B.5 + 16.5 Beo Bribe o. : 4X3 +5 

grticmer Bank- 337.5 + 0.5 Beo Central- 340 

SrSrV* **** -*7 Be© Exterior 206 -8 

I!??. 1 ?. 1 -: *00,3 +5.5 geo Kispano 131 -3 

Hoohttof.. 762 Bco Popular.. 430 + 5 - * — 

rioeehet 251.5 +4.8 Bco Santander...' 389 I R&ckrttACoImjin 3.6 — O 


Cen. Prop. Trust 2.07 , 4 0JQ1 Mm...... ........... 360 -5 

Herdit (James-.. 3.16 ] —0/6 WtmdBank. 1.050 6 -10 

Kartogsn Energy 2.15 , + Q/5 Mitsui- - 414 —8 

HcratfWVTWw 6.14 -0/6 Mitsui Eotate .. 1.020 +10 

i« Ausx . ..... 2.1* —O.Dt Mitsui Toatm— ; 2x5 —3 

■limboriana F.P- 0.26 , IwtauKoehi. 811 -14 

Kia Ora Gold 0 15 —0.01 NGK Insulatosrs- 881 +5 

Lend Leaso..— .. B.3 +o.oe HikkoSec- 736 — Z 

MIM 8.45 ' +0.86 Nippon Deuo~-.- 1.390 +20 

Mayno Niekleea. 3.18 *0.08 Nippon Elect .....1,830 +60 

Myer Emporium. 3.65 Nippon Expma. 963 +7 

Nat. Atm. Bank.. 4.7 + 0.M Nippon Gakkl„... 1,690 + 70 

I News 8.8 ' —0/4 Nippon Kogoku .. 922 +8? 

Nlohoios Kiwi 2.3 -0.05 NfDPOP Kokan.- ' 133 +1 

NorandaP'oi p.pd 0,68 • -O.0S 

North Bkn MilL— 2.25 ™ SK? -I- 


Nippon Kogoku .. 922 +87 

Nippon Kokan.-' 153 +1 

Nippon Oil 792 *6 

Nippon Seiko 478 —4 


OekbridBe.... ..." 1.33 ^5/7 gpoii Samoan « +J* 

Pancontinentai . 2.8 -0.05 ™PP°n «cel 154 -1 

Pioneer Cone. - 2J22 +0.08 Nippon Suitan. .. 356 -7 


.f«« : +or IIESKL::-” 

• Knr “ ■— IVeba 

VJLW, 

Vereln Wot. 
Volkswagen.. 


Hoeach Werke ... ie«.6 +2^6 Bco Vizcaya. 

Hotzmann iP)--.. 489 +9 Dragados 

H*>rten - 210.5 +8.5 HKJroia. 

Huesel— — 410 +26 Iberdaero 

516.3 +16.3 P«roieo». 

KaUfhof. Baa +7 Telefonica 

KHD --; 328 +10.5 

SSSSSrri bit Tib 2 1""®"* 

Lufthansa : 223 ... ( 

E*N. - ■ 187 ■ +o.B l Noe. 20 

Marine smann-...i 26B.B +4.3 
Maromfea Hid.... x.io7 +27 

Metoiioeceii ( 303.3 -1.5 

Muensh Ruook .. 2,175 —35 
N«dorf 567 +8.5 

Porsche ! 1,290 -10 

Preuseag 240 —1 

Rhein West Elect 197.6 +0.5 

Rosenthal > +15 *10 

Sphering ; 662.5 + 16.3 

Siemens — : : 677 +20.8 

Thysoan. ■ 178.B +2.4 

Varta— 2»5 +16 

Veba . . 064 + 1 

VJE.W-- : 140.3 -1.5 


Poseidon 3.6 . Nippon Yusen ... 336 -6 

Queensland Coal 1 52 Nissan Motor 578 + 6 

Reck rttft Caiman 3.6 —0.1 Nhwhln Flour. 499 — 1 

Rcpco — . X.32 +0.02 Nomura 1.030 , +20 

Santos 5,3 ■ +0.1 Olympus 1,040 +30 

Smith 1 Howard i-' 4.2 -. . .. Onado Cement .. 310 

Thos. Natwide ... 2.38 +0JB Orient Finance ■■ 902 +2 

Tooth sc Orient Leasing .. 2,430 .. 

Vemnis'-IT ‘ 32 Pioneer 1,680 + 10 

western Mining . 3.27 -MB - J'JS : TfS 

Westpae Bank, .. 4.5 +0.2 S"***?*!:^ HSR fS 

woodside Petrol 1.25 -0/2 genwaJBank 1.830 -10 


551 ' +3 Repco— 1.32 

141.7 —2.3 Santos 5.3 

88J2 - 1.5 Smith iHowardi-' 4.2 
108 +2 Thos. Natwide ... 2J8 

141.9 -1J5 Tooth 5.5 
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> — 
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" • ' 

FRANCE : 

Nov, 80 = Prion 

' Fl*. 

Or 

+_ 


- 361 +2 

- 406.5 + 3.5 


Price -+or 
Lira — 


HONG KONG 


Banco Com’la 
BastogMRBS . 
Centra] e — — 


SWITZERLAND 


Price +-or {WoolworthS ■ S'.S -0.B2 ^ eCt 

iSSS. + " I wbrmwJimi. ,u Saate'Si::: Si t! 6 

Seven- Slevon 8,710 +IO 

HONG KONG Shlmin Consm 368 ' +s 

SMonogi - - 730 —18 

ShlseidO - *1,190 

Nov. 20 Price + or Shows Denko — 216 +2 

H.K.S — Sony 3,890 + 70 

~ ■■ S' temo Bank—.. 1.680 

Bank East Asia.- 94 —0.1 S'tonw Clwm . ■ 248 —1 

Cheung Kong — 81.2 -0.1 S’tomo Corp.... i. 710 

Cnma Light. 18.3 +0.8 Slomo Elect 080 + 26' 

Evergo 07 STomo Metal 142 -2 

Hang Seng Bank 47 +026 Tasd Corp. 390 * -6 

Henderson Land 2.27 -0.05 Taisho Marine... 343 . -7 

HK China Oaa- .. IZ..S — ai Talyo Kobe Bank 720 : 

HX Electric 8.55. Tr+eda 87B ■ —9 

HK Kowloon Wh. 7.65 - TDK- 4,030. +HO 

HK Lind-- 6.8 —0.5 Tallin— 47B : -2 

HK Shanghai BK. 7.85 +0.1 Tea. Nenryo.... ' 1.130 •+ 30 

HK Telephone.... 9.05* +0.05 Tokai Bank i 1/110 : +10 

Hutchison Wpa- 27.9 +0.4 Tokio Marine— * BBS -4 

IntnL City 0.B8 1 Tokyo Elect Pwr 2,300 + 10 

JardmeMsth 13.7 Tokyo Cas. 1 282 ... 

Oriento£LS“ V “ l B 9» B +DJB TokyuCorp 532 +B 

w!urfcS2?“—- Toppan Print 938 +12 

) SS.'SESEfr Toray. 313 . - B 

iwhre^^A 3o Si *o« Toehrtm Qect 374 1 +19 

: Price- + or |*««P*® A 2*S? Toyo Seikan.-... 1,460 *+ 10 

. Frs. — lto H 5’Kt*MW»M BM InSi Toyota Motor 1.140 , +30 

r world Ira. Hldgs. Z.57 + 0.07 UBE ■ pan _2 


• Prs. r - 


JAPAN 


PereUi Spa 

SaJpam 

Snla BPD— 
Toro Awe 


’ Prtoe + or 
i Tan — 


Emprunt 4*^18731,343 —3 

Emprunt 7% 1973 7.903 —10 

Accor — 285 +4.S 

Air Liquldp 584 +4.5 

BIO-!:.....™..™..- 494 +3 

Bongroln .—-1.640- ■ +K) 


NETHERLANDS 


Wbrld lift. Hldgs. 2.57 +0.07 


I ArHa inti ■ 4,7*0 -10 

Alumina.. 665 —23 

Bank Leu 4.2 so —30 

Brown Boveri — ■ 1/MO +30 

Clba Gefgy. .* 3.780 -20 

do. (Part Certs) . 3,010 

Credit Suisse ‘ 3.430 +10 

f'f™ Allnomoto. 1,110 -90 SINGAPORE 

riSa Ah Nippon Air 609 * —6 

SS»«SSS?^iftS +?? : IIP Nw - 20 +«■ 

JsjmbsSUChard; 7.600 +M fiKjg SEZZ alo ! +4° H- 

jeimrti |.|O0 +15 gaflk Tokyo 734 . +4 Boustsad Hidgs. 1.42 . 

— S 4 y - KS " as" Bridgestone .; 52g CokJ atorofle 3^0 * -0JJ2 

Price +or Brother inds. ; 560 . +25 DBS * ! 6uOO -0.06 

Fl» — Oer-Buenrle .1^60 +10 chmon 1,180 + 40 Denting ’ 3.70 -Ojs 

JWrelll — ..I -SBO +1 Casio Compu. 1,870 +60 Haw Par. Bros.— 2.06 —0.08 


UBE IndS : 220 ■ —2 

Victor. 1,140 * +70 

Yamaha— £43 1 +10 

Yamaichi Sac — . 7ie j +13 
Y*mauonohlPhm 5,030 j +20 

Yamazakl ■ 883 . + 8 

Vanda Fire .. 546 • —4 


BonoraJn 1.640- • +20 »*» “ . . ratoon.-^ j.zsu +40 Denting *0.70 — ojb 

8ouyqoes_ > 828 —1 ~ •{ " rn + « Casio Comp+ 1.B70 +60 Haw Par. Bros.... 2.06 —0.08 

BSN Gervals 2,375 ‘ —10 Npldlng 847 +1 Bsndoz lBrL,.+ ... I P.075 +50 Chugai Pharm.-. 8B5 +10. Hong Leong Fln« 2.56 —0.0* 

err Alcatel.. ■ '1.399 m AEGON.. ... 114 +2.8 Sandoi ipt Ctsi — ■ 1,700 +10 nWti»t~. .... 695 ' —30' Inchape Bhd • 2.16 — 0.53 

CaiTefouf ....'.""“Etas' +6 Aihokl- 273.3 + 0.5 Scbindldr IPtCtai S30 +40 D<a-lchl Kan. Bk. 1,430 , -20 Keppel Shipyard 1.18 — 0.8* 

dubMeiHter’n 400 +10 NOO-+ 137.9 +2 g***-::; Dla Nippon mk... 300 —1 Malay Banking...; 5JJ0 . — 0.10 

SeBancalre? 796 : II ABN £ii” ,l . UpeoA ^-i + 2 a DM Nippon Ptg > 1,220 +40 Malay Utd. hid... 2.17 J -0.85 

OofimagTirr ‘07 1 -2.9 -0-6 SwiaMUr.;. J 1355 +5 Olawa House-... 859 -2 Multi Purpose. ... 0.80 -0.0* 

— «. Wfr.i U.B AMRO . 9B.2 —0.4 Swiss Bank- -I 594 — Diawa 8ec+ 765 1 +14 oCBC.. a 60 —a ID 

Oamart.. 1.986 +101 BraKrTcart-.... 1B9 +6 Swiss Ralnsoe-. 13,300 OmL,—— 1.850 -20 S>W~ " ; -£2 

Bos Kalis Westm. 20/1 +2.1 Ssriss Volksbk.. ■ 2.420 -20 Fam>o 7.360 . *100 Public Bank— J 1.31 -O.B2 

Buehrmaim -Tet. 116.7 -aa JJiWaSmIl. ■ 4.960 + 30 Fuji Bank— 1,430 ■ Si me Dartiy • 1 SB -0.8 

CaJiand Hlgs.— +. 28-8 +83 Wlnttrthur ■ 4JB30 +56 pyjl FUm 2.050 • +20 Singapore Press.! 8.50 — a ID 

Oordtsob* Pefm. 173.3. Zurich Ins. — 5/173 +28 puii**w* • —a Straits Trdg. 136 —0.2 

14* +n* — ■ - - : Sn Tat Lee Bk- • asa 

4 UOB 3 60 - 0/1 


EiMwer-NOU... 163 , +0.3 

FOkker 79 -0.1 

Gist Brocades 240 -85 AUSTRALIA 

Helneken— — ' 197.8 +5 
Hoogovens— — 78.6 +0.1 __ 

intMueUer + 64.9 +OJ Nov. 20 

Kill 62.4 +1 

KNP 110.5 -413 "N* “S“P' 

Hoard en — — , — 55.7 -0.1 

Not Ned Cert Bl ' 

Ned Mid Bank— 220 -a 

Nedlfoyd , IBS +4.5 

OceGnnten— • 572.5 +0/i 
Ommeren tVanj- SO . —1.2 

POkhOed — ...... 79.1 —1.4 

Philips. 85.3 +a2 

jtopeco- 80.7 +a4 

mco 185.4 +0X 


Fujitsu -1.040 +50 

Furukawa Elect. 329 +4 

Green Oroas_.... 2.160 —70 • 

Helwa Real Est— 790 +27 I SOUTH AFRICA 

Hitachi 721 +27 I 


u .We* + w Hitachi 721 1 +27 , Prtoe 1 + or 

Nov. 20 'AustS. — Hitachi Credit.... 2.060 ■ +10 Nov. 20 ! Rand — 

Honda 1,170 +50 — — — — — — 

110.5 —03 ANZ Group— — ► 4.63 +0.D7 IndLBk. Japan— 1,160 : +60 Ahereom 1.96 i +0.3 

SB.7 -0.1 Z wPQ lPet. 2 15 —■■ ■■ IihlkawaJImaHr. 168 • — 3 ACftCI - 9.3 +0.B1 

Bl * . 221 +2^! Istmi Motors- — 366 : +1 Allied Tech 66 +2 

220 —2 Aurt. Cornu led. .. 2.83 — O.M Itoh 1C1 — 408 • —1 Anglo Am. Coal 68 * +0.8 

IBS +4.5 AuM- Guarantee.; 2.g5 rto. Yokado 2,900 : — ««■ n. 

572.5 +0J A£t- Not. „ 2.76 +0.B5 ja, 8,440 - -50 

SO .—1.2 ~*fv — - Ju*CO... — 930 .+10 

Bell Group JL6 +O.J Kajlm.- 453 -5 

79-1 — L4 Bell Re*.„ 4.03* c — 0.1 Kao Soap.. 968 • _2 

S5-5 ig-* gond Corp Hldgs; 2.12 KawamW Steels 138 j 


47 2 +DJi + °" W KoSSSS^L-- . 313. +1 

^~= «=== Si* JS8 SKSte'SS 

MMUt+Bank" 9L2. +0L7 Cas-lemalne T)n; 8.0 Marui 1,490 

West utr Bank ... »ua, *0.7 eolesiC-l.l 4 +0.16 Mazda Motors*- 393 

Oomalco W A"-... 1.7 — 0J« Meha Seiko- 642 

... _ . .Consolidated Pet 0.38 ME) 1,170 

NOTES— Prices on this page srs as quoted on the costain Aust 2.23 M* bln hi Bank™. 1,430 

individual exchanges mid era last traded prices. S Dealings I Ounlop Ojymplc. JLfl Wbishi Chem.,— 493 

■iftyiiirtsTt V J t- fiLfZfi— . j- r u . B -rin i M im ' Ev sL»kt» I CW^ft IXL»nt«n>+ 2, ”*v-W M'bi&hl CQrff -i »w 5*5 

empendsd. xdE* dhndsnd. ae Es scnp l«u» srE* rights, ^ , 1.63 -O^D M*blshi Elect .... 330 

xa Ex all. - • M'bishi Estate.-. 1,080 


VMF Stork- 245 

VNU. — . *62.3+2.5 

Wessansn 222.5 —1 

West Utr Bank... 91*3, +0,7 


AC*a .9.3 +0.66 

Allied Tech 66 +2 

Anglo Am. Coal- 5a • +0.5 

— — ....... .Anglo Am. Corp. 36 65' — o.i 

8,440 ; -50 I Anglo Am. Gold- 206.5 +2 

... 930 ■ +10 t Barclays Bank...' 18 -. —0.12 

"* * 1 Barlow Rond. — 13.3 • +0.B5 

Buffets B5 . +4 

CNAColto. * 1.8 

Currie Finance— 4 90. +0/1 

. DeBoer- 1S.0 +0a 

513 . +1 Oriefonbrin— — 56^5 +0 l5 

707 ; +10 FSQeduid 71.5 

— 340 . —5 Gold Fields SA- 89.00 +1/6 

— 6B3 —13 Hlghveld Steel — 6.1 +0.1 

— -4,180 +180 Ncdbank. . 9.5 +0 l46 

+— 329 +1 OK Bazaars...... 11.75 *0/5 


«ib RnbefateiBl— 176 -1 

4.19 +0M KofhetsuN— — 51J . +1 Driefonbrin- 

Hon* KonlshlrokU 707; +10 FSQeduid. ■■ 

8.56 -QJH Kubota 340 : -5 Gold Fields S 

Kumaael— 8B3 —13 Hlghveld Stei 
5.5 +0.08 Kyocera 4,180 +180 Ncdbank..— 
334 +O.D2 Marubeni — 329 +1 OK Bazeera- 

8.0 Marui — 1.490 +30 Protea Hldgs 

4 + 0.16 Mazda Motors*- 393 Rembrandt- 

1.7 — OJU MeOaSeiluu 642 -13 Rust Plat—... 


1,490 +3D Protea Hldgs SAB +0.2 

393 Rembrandt— 43.5 ■ +0.5 

542 -13 Rust Plat 25.75 + 0Z8 

1,170 +30 safren. 12.6 +0/3 

1,450 Sage Hldgs 9.78 —0/5 

493 -2 MBicwl 8 ' +0/5 

573. —8 Smith iCGi -.23 +2 

350 . +1« Ton goat Hgletts- 6.6 ■ +5.B 
1,060 * 10 0 niseo.-. ........ 9.90 +0.05 


OVER-THE-COUNTER Nasdaq 


national market, closing prices 
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4% <%+ % 
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27% 28%+ % 
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88 12% 12% 

s ^ ^ 

379 0 7% 

139 «% ’ 41 2 

2138 6% 0% 

1996 2% 1% 

1580 2 1% 

102 22 % 22 % 
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1556 S% 3% 
13 14% 13% 

415 10% 10 


** /* 

20% 36 

ig% 19% 

27a 2% 

1*B 

1014 18‘ 

4 »4 

7% 6% 

Wk 10% 
25% 25 
6 % 6 % 
7% 07j 

14% £ 

27% 20% 
11 % 10 % 
S% 9*4 
34% 3 *% 


22 22%+ % 
18 W% 

9% 6% — % 

27» a 28 + % 

> 

2214 2214- % 

0% gi 

“i Y 

’3 -wj- $L 
26 20 - % 
39 38%+ % 

. 2314 23% 

7% Th+ h 
2T% 31%- % 
39% 39*4 + % 

101% tea 
75% 76% 

2% 2%-VW 

13-%13-V , - 
9. 9 

0% B% 

3% 3%" % 

0% 9 

11 % 12 + % 
5% 37, 

18% - 16% 

B>, 10% + 1% 

7% J^+ % 

9% 9%+ % 

34% 25 + % 


UOrdn 1.84T 48 B<» 

UProsd 7 11% 

US Ant 122415-10 

IS Bg 1 303 29% 
US Cop 388 . 5% 
USDsgn 13 27, 

US HCs 082097 30% 
usaiwit .12 229 4% 

US Sur .40* 412 19% 
US Tib 1/0 00 42 
uatatn J2A 19 23 
UnToley 37 34% 

UVOBs 1.64 34 46% 

UrtvFrn 337 20% 

UnsHH 375 M% 

UFSBk 07e 75 10% 

Uses! -26 54 5 


V 

118 0% 
470 M 
344 47, 

8 10*4 
746 77, 

SI 19% 
7S3 37% 
81 24% 
73 19% 
29 3 

419 5% 

507 19% 
» 8 
106 IS 
66 19*4 
594. 7 

39 19% 


WJ 

VLSI 

VWX 

vse. .tee 

VshdLg 

ValFSL 
VelNd 1/0 
ValLB M 

VaiETus .40 
Vwizeii 
Ventrex 
Vlcorp .090 
vieddr 32a 
Viking 
Vtiwek 

Vixlovi 

VoitJiH 


S 8 - % 
11 % 11 % 

4% 41548+% 
2914 39*4 “ % 
4% 4% — % 

2 % 2 % 

30 30% - % 

4% 4% + % 

18% «%" % 
41% 41% - % 

21 % 21 % 

34% 24% — % 

40% 40*i 
20*4 20%+ % 
14% .«%- % 

10% m%- % 

4% 4% — % 


tS* + 5 

13%- % 
47, 

1(04 

7% + % 
W%+ % 
% 
24% 

W«- % 

5 + % 

-£»” ^ 
19%+ % 
7%+ % 

141,+ % 

73%+ % 

J%+ % 
«%+ % 


USUCS '.BO 

im. 

Uhray .06a 
Ungesi ’ 

UwB 

UnPlntr 1091 
UhTBcs 1-50 
UACms .06 
TJBAtak -15r 
UBGal LOB 
UFnGrp 
UFsiFd .054 


10 . + % 
2S%- % 

£4+ % 
18% 

3% 

13% - % 

3S% . 

9% + % 
»*+ -% 
10 % - % 
27, 

a;i- 

«S- 5. 
.«%+ % 
25 - % 

tMi 

ife -% 

^4 - V 
34% - % 


. U (J ^ 

150 25 Sd, .247,- .% 
«1 161+ IP4 16% 

462 8$ B% 0% + % 

5M 137, 13% 137,+ % 
279 13% 13% 13%+ H 

8 271, 271* 27% 

193 58 56% 58 +1%. 

919 2S% 3«% 25 t % 


« 7 P| 

1184 177, 17% 17»b+ %. 


-32 99 

. 1888 
22S 
485 
' 094 

- 1 41 

83 
30 

M 145 
250 
402 

529 

1W 

730 

20 

23 


.96 267 

SA 120 
1M0 
1.78 M2 
.60 270 

561 
• 019 
40 73 

500 
103 
3 

• 169 
.40 55 

58 

.98 1329 
' 2491 
Mas 

163 . 383 
512 
85 
100 

■S 

-60 HI 
M 560 
-I5e 118 
.80 495 


W W 
20% 20 
16% 14% 

«% 3% 

IS S 

MU 

12 12 
19% » 

15% 15 
7% 7% 

■w% w, 

20 19% 

12*4 11% 
3»% 3ri4 

a s 

46*4 45 
13% 13% 

W% W% 

% s 

s a 
18% 18% 
8 % 8 % 
31% 20% 


20 % 

W +1% 
1W.+ % 
32% 

2BU- % 
W%+ % 
67,+ >4 
13 

19% + % 

«%+ % 
7% 

W%+ % 
20 + % 
12*4+ % 

I K + > 

4% + % 
45%+ % 
13% - % 

w-i 

w?+ % 

13% - % 
8% 

21 % - % 


Xebec 

XJcw 

Hdm 

Ylowfs Si 
2sn U» .IK 
Ziegler Ma 
ZionUt 136 
Z'rtsi 

SnSrti .OR 
ZVmo# 


x y 

1052 Z% 
4338 8% 

M69 137, 
299 34% 
1224 25% 
« 13*4 
378 441, 
786 2% 
33 5% 

153 «% 
19022 11*16 


2 

2% »,+ % 

8% B%+ % 

0% 13% 

iai?+i 

12% is>4+ % 

42 43% +1% 

17, 21-16 -1-1 
57, Si 
707, 11%+ % 
2% 211-16 +8- 


EUROPEAN TRADED OPTIONS 

Ta^^-'V^^esd^Thiirsday-Friday 


OnlyintbeFinaiKaalTii^ 



Indices 


NEWYORIUw 



Nov. Nov. Nov. Nov. 
20 18 18 13 


1085 

High Low 


AUSTRALIA 

All Ord, ilit.BBl 388.4 305.0 M&.D 100S.4 1050/ iS5 I81 71S.5 .7 1> 

Metals ft Minls.(l(1i8Q) 499.7 488.6 499/ 60S.3 5M.8 >M'5i 362.5 17 1. 


AUSTRIA 

Credit Aktien (2i1(62) 

110.09 . 

107/7 

106/5 

194.76 . 110/9 .20. !!• 68.21 -24 I- 

BELGIUM 

Brussels SE -Sil/0) 

1347.28 

2819/9 

2911.55 

2916/1 2947.21 <29 11. 2090.7 >18 I* 

DENMARK 

Copenhagen SE-lrl/M) 

227.77 

229.40 

229/1 

229.80 ' 237.67 . 24.10- 158.44 -B it 



1985--- StaeCBSHitfBB 


H%h toe I figti I Lost 


OU4 

2211 

UUI 

mn 


WftryMIMi 

bsLF/ERMe 

Long Em Bond Tx*. 



HUM tn.tt 1BBJK 1S3JS 

ri4mi Hri) Hi2/u/ast 



On 23 

Da 18 

Ytfr Ago (Appro) 

3.73 

12/8 

3.7S 

T2/4 

4/3 

IBM 


CAC Generali! 1 ,11-821 . 236.7 255/ 264.1 232.6 1 216.7/Oitli 1M.9 i5 1. 

lndTandanc«2l 12-64) IM/ 166.0 1S6.2 154.6 138/-20,l1i 1B0.I -3 1, 


GERMANY 

FA2 Aktien iSlilJiMl I 10, • 662.79 576.70 674/ 6»0.44 -4 tit 362.38 .3. U 

Commerzbank (If 12/83) ie> 1742.7 17M.4 1634/ 1781.4 -4 11, IIIU -61- 


HONG KONG 

Hang Seng BanM81/7tM) 1757/8 1764/8 1744.20 1736/7 1767.29 -20, Hi 1220.74 -2.lt 


ITALY 

Bancalomm ltel.11972) 422.64 . 423.62 419.48 403.25 433.92 i 13 11*226.56 >2 li 


JAPAN" 

Nikkei fWiSH SI 12942.9 T2S07.8 12709.3 12637.44 IM55.5 ilS'101 11645/ <5 li 

Tokyo SE New leiiiSB) 9M.M 961.63 9M.6S 932/5 1067/5 ilOifi 916/3-4 1- 


NETHERLANDS 1 

ANP.CBS Genera) 11970) 236.1 235/ 2S4J 233.5 236.1 1SD-II1. 185/ -5 ll 

ANP-CBS Indust 1 1979i 211.4 210.9 . 208/ *08.3 211.4 1 20,11- - 147.9 16 1- 



2/27 2.018 2/31 

742 726 1.119 

882 845 487 

403 449 425 


NORWAY 
Oslo SE 1*11:93) 


SINGAPORE 
Straits Times - 1306) 


SOUTH AFRICA 
JSE Gold (26-9,79) 
JSE Indust I26-9.7B) 


•I* - , - 495.41 405,41 4113.0 (412.69 13ilt» . 269.16.21. 


747.85' 753/3 762.20 701.46 . 652.R 1 7 61 717.90.15 7. 


- - 1193/ - 1 193.6 1 103.9 1 19' II, 629/ .5 8. 

— 1896.86 — 950.2 1086/ (18.7. 767.1 1? Si 


NYSE-GonsoHsted 1500 Activss 


MM Pits nOsy 

. 5.7KJM 35 -HA 
■ 2.172.109 196% +1 Pxmaril^. 

. 2/14/88 23V. + 95 DVCerp. 

.1/50/00 0* + V. WsugBt. 


Stocks 

TiMM 

- 1.407,500 
1/45.70# 

- 1/17/80 

- 1/3 I/BO 


1/M.10B 241ft + 1ft BiwU 1/29/00 

has 777 


LMpJS. osq, 
Pries oo Day 
45* -2V. 

» + Vt 

5 + H 

44*b + (ft 

13%. _-1ft 



T n\mn\T Chfef P rice changes 

t .L/ vvlr (tn pence unless ottierwise Indicated) 


RISES 

AC Cars 

BairstowEves 


Bestwood 

British Tel _ 
Burton — .... 
Christies Int. 
Delta Group. 

Distillers 

IQ 

-Ladbroke 

Lex Service -. 


85+8 
123+8 
675 +20. 
430 +30 
203 +0 
605 +J0 
275 +10 
178 + 7 
498 + 21 
714 +17 
332 +6 
279 +15 


London Int 

T+i n rhp 

Mountleigh 

Pflkington 

Redf earn Glass 

RTZ . 

Whittington Eng_ 

FALLS 

Ashley Ind Trust. 

HAT Group — 

Heath (CJ5.) - 

MK Electric 


163+9 
181 + 7 
585 + 35 
306 +8 
125 +12 
541 +16 
130 +17 


70-6 
104-4 
670 -13 
295 -15 


SPAIN 

Madrid SE 128712-04) 136/S 136.86 154.68 133/6 lM.73t20.11i 101.41 -2 !> 


SWEDEN 

Jacobean 4PUL56) ,1519.72 1511.30 1613.45 15M.61 1539/1 i!5;l 1*1265.32 / 7- 


SWITZERLAND 

Swiss BankCpn -51/12, M) 638.4 558/ 528.4 526.2 ; 5M.4 -20 111 388.7 -5 1- 


WORLD 

Cap! taj Inti. (1,1/70) ‘ ~ 239.7 2M/ 238/ 263.7 1 19.111 164.6 -4 1* 


■* Saturday November 16; Japan Nikkei 12.679 6. T5E 994 69. 


Base value of all indices ais IM sxcapt JSE Gold— 255.7. JSE Induairlal— 

364.3. and Australia. All Ordinary and Metals— SOO. NYSE All Common— 50: 
Standard and Poors— 10: and Toronto Composite and Metals— l.OCO. Toronto 
indices based 197S and Montreal Portfolio 4/1/03, t Excluding bonds. 1400 
Industrials plus 40 Utilities. 40 Financials and 20 Transports. c Closed, 
u Unavailable. 


Some business travellers 

will change neither hotel nor newspaper. 
That’s why they are particularly happy to find 
complimentaiy copies of the Financial 
Times at the following hotels in Nice: 
Westminster Concorde, Meridien, Beach 
Regency, Frantel, Sofitel Splendid. 

FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 


Eme Zeitung erst mittags geliefert, hat fur Sic nur 
den halbcn Wert. 

Daniil Sic lhre Financial Times noch vor Geschafts 
beginn erhalten, haben wir unscren Botcndicnst in 
Ihrer Stadt welter verbessert. 

Einzelhcitcn erfahren Sie von Financial Times in 
Frankfurt. 


§ In Stuttgart 


Rufen Sie die Abonnenten- 

Abteiiung an. 

Tclefon: 069/7598-0 

E i The Rnancial Times 
^ (Europe) L.td. 

, • ; GuioHcttstraBc 54 
6000 Frankfurt/Main 1 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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Thgb Low 
2*% 16 
183s 9-'i 
1* I'. 

50% £5?. 
23% IK; 
26"g 23 
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12-s 

15’* 

59 
27 
29V 2D 

«r, 28- c > 
£5% 15h 
24% 19 
icn.i 7 

19 

20 
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26* Z2"a 

12 1*3 
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17% 15i 

IP* 

53% Mg 
57% S’ 
39’ 

2% 

59% 

2-JJg 17% 
£9'< 23% 

23=3 28 

0% 

87% 66 

89', 70 
75% 60 
26% 12'* 
30i. _ 

33’; £6% 
31’, ££% 
38% 27»f 
321; - 
30 aPa 

831; 721. 

27 24% 

283, 2tT< 
£0% 15% 

98 B5’j 
3*a 28’a 
24 16% 

231, 15?, 
48% 42 
70% 62 

63 58% 

111 1C3'; 

1053a 101% 

641, 471, 

9'; 3', 

347g 24 

SOI; 2*, 
38% 30% 
39?, 23% 
19 10> 

34 
Z% 

27% 16 
70 531, 


Slack 
AAR 
AGS 
9) -MCA 


Drue 

Pl St Pcs Prw 

Da. YU. I USE* High lew CuotGk* 
.55 Hi 15 


=*. <W1 

77 u"=% '3", 


92 
C*2.«7 V. 


AMR 
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Af*R 

APS. 5 

APX 14 
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II"- 
4757 *2% 
-.7 22!. 
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32 IS. 
152 IS", 

g» *T* 

.-Ji 

*58 :r, 
7152 a5£ 
;m 24 
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1£% 

its 

4: ii 4i:i 


20% 

ii% 

15% 


169 14", 

9745 271, 
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215 u 157, li. 

158 77% ir j 
1 1 75 79 ld» " 
2735 5l!j 


A3A4S143 22:7 

A 1ST ".V3 50 21 17 

AcrrreC *w IS 

AcmecKj 4 6 11 17 7", 

15’- Aia=j 1% ia 42 :su 

731; Acmi.u 40 2 18 21 7s . 

8f= A0»S/s52l 3 7 20 

AMS 13 

ACiie n 
Ados pi A 
_ Ados p!B 

6-g AevMi.l£a 

AeinLI 264 51 1 

. AelL ?154;e 9 7 
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AirfFrl W 
AiaP pl2 63c 5 1 
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AJdP pi 9 11. 
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27", 
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■ 1*4 
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74 
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1 23% 

:"3 29 
M £=, 
4105082"; 
157 _u5r a 

1725 23% 
29": 
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Angelic .60 
Anheua 60 
Antieup1360 
Ani.ir 28 
Anmem.04 
An limy 44b 
Apache 26 
ApchP wl 
ApchP un2 10 
ApPw pf7 40 
ApPw pC265 
ApPw pl4.18 

ApPw piaeo 

Apicna 1 76* 

AppIMg 
AiciDnKb 
AnP pi 358 12 
ArkBsi .60 32 9 

Arkla 1.06 
ArlnCp 
Armada 
Atmca 
Armc ptaiO 
AnraflbW 
ArmWM.30 
ArowE .20 
Art.d .22 
Arvin s .80 
Asaicd 
AsMO.ll 60 
AsnlO pf3 98 
A500GSI40 
AsdD pl< 75 
Amlond 60 
AlCvEI 258 
AttP«ch 4 
AHRc (8260 
Allas Cp 
Augai 40 
AutoCH 66 
Avakxin 05e 
AVEMC60 
Avery .68 
Avnol SO 
Aron 2 
Aydin 17 29 

B B B 

BMC ,I2| 166 

Bflimco60 £4 11 163 
afcrinO .92 


811 
328 
zlO 66 


16% 


1% -V: 

65% 67% +H: 
331; 33% -«,; 
13% 13% . 

21 % 21 % -%! 

37 37% -%. 

46% 46% 

2 % 2 % +% 
22% 223, + 1, 
25% 253, -% 

~~ 48 4-% 

141; 

251; 25>, -%• 
361; 36% -% 
74% 741, -% 
’7% 17% -% 
14% 14% -% 
•“ 13% + % 
117 8 -% 
13g 


13% 

11% 

1% 


56 21 


10 

34 9 
30 11 
1.4 


44 9 
93 


18% 18% 

66 68 -% 

2 u26% 25% 26% +% 

33 33% +% 

30% 31 
31% 31% 

14% M% -% 
23% 23% +% 
29*% 30 -% 
27% 27% -% 
, '8% 18% -% 
1532 1532 1532-1- 
13% 13% 13% -% 

B% 8r* +% 


131 33% 

10 31 

56 65 1527 31% 

30 66 14% 

6 13 2121 23% 

33 30% 

96 26% 

M87 19% 

72 
6 

1796 9 

17 20% 19% 20% + % 

142 m, 14% 14% -% 

1356 u43% 41% 43J, -I- 1 

156 14% 13-% 14% +1 

1.0129 6 22 - - - - 

29 10 226 27% 

487 17% 

965 36% 

30 423, 

56 13 12U 38% 

36 25 124% II 

8 I 58 10 19-% 

89 10 100 29% 

6 1 3369 66% 65% 653, 

18 6 158% 158 158 

12 12% 12 

1.7 27 109 24% 23% 

12 22 693 55% 

44 4% 

9 36% 

1 9 14 71 35>; 

1 5 31 661 34% 


s 


10 

1 6 16 


21 % 21 % +% 
27% 27% +% 
T7 17 -% 

35% 361, +% 
42 42% +1; 

38-% +% 
124 +% 
19% 19% +% 
28% 28% -I, 
- — -% 
-% 
-I, 

-J, 

55% 55% -1, 
4% 4% + % 

36% 36% -% 
34% 35% 

33% 33% -1 


12 


7.3 14 2368 27%. 27% 27% 

15% 19% 19% -1, 


& 


2 

16% 


7% -% 
25 -% 

1®g 


% 

10 2 % 

32 20% 

16% 11% 


141, 

24 

25 
6% 
62 


7% 

18% 

15 

1% 


55 13 462 16% 

Balder 40 20 15 27 20% 20% 20% -'g 

viBaMU 348 1', 1% 1% 

vjBIdU fri I 3% 3% 3% +'g 

Ball s .72 2 5 13 108 291; M'„ 29% + % 

BallyMI 20 1.2 1937 16% 16% 16% +% 

16 

72 9 


55% 39 
54% 49% 

101% 101% 
471, ar?j 
331, 22% 
22 % 12 % 
47 36'; 

741} 60 

16'; 13% 

32'; 24% 
75% 51% 
27 21% 

15% S’s 

41'; 19 

25 19% 

41% 25% 

26% 16% 
13% 6% 

3S* 24% 
16% 11% 
271, 20% 
343, 26 

221; 19% 

36% 31% 
47 2a 
86% 52'; 

16% 12 'g 

60% 39 
73, 7-16 

11 1 % 

17% 12'; 

37% 32% 
37 22 

961; 76% 

M 2S% 
277, 19% 

447, ai-g 
57 411; 

433, 24% 

47% 31'; 

40 

19% 16% 
6 % 3 % 

9 3% 

15 I' 
21% 12% 
49% 36% 
24% 12% 

40 % » 


Bally PV. 

B11GE Si 70 
H ik On 5 80 
BanTex 
Bandar JO 
BkBos 2-10 
BkB p!B 99a 1.9 
BkB ptC 
BkNY 2 28 
BanxVrfl 12 
BnhAm 80 
BKAm p<4 67a 12. 
BKAm pf7 3Se 12. 
BbAm pf268 
B*Aflry?.aa 
BanHr2 70 
BhTr pl250 
Banner Me 


793 11 14S, 14% 143, +% 

973 24 233, 233, 

3 3 12 416 35 

153 2% 

22 12 27 55% 

4 4 5 582 55 

22 53 


241; 24% -V 
2 2% -% 
55i, 55% —% 
54 55 + 1'. 

52 


50 7 
37 9 
54 


94 rf 
39 7 
93 


52i; -n. 
0 u 10U,101S4 1013, + % 


1652 451; 
570 30% 
2934 15 
31 39% 

15 603, 

60 14% 

tor 26% 
1936 69% 
2 26% 


45'g 45% +% 
38% 30*« +1*. 
14% 143, 

39 39 -% 

60 60 -1, 
143, 147, +% 
251 ; 25% -7 
89% 69% 

283, 2S% 


2 13 508 11 16% 15% 16% +1 


Bard 56 1 4 15 757 40% 
BamGp 1 4 3 15 27 23% 

27 11 176 39 
31 15 584 19i; 

1 4 12 91 9i, 

26 14 2710 30% 

27 58 1065214 

8 BO 24% 
79 11 33 33% 

885 19% 


Bamixal 04 
BaryWr 80 
6ASIX .131 
Bausch 78 
Ba,[Tr 37 
BayF.n M 
BaySK526Q 
BearSin 
Beanng 1 
BearCol 80 
Beal pl 3 38 
Bccor .44 
BeetnDI 20 
viBeker 
viBckr pl 69| 
BeldnH 40 
BelHwl 62 
Bs'Hwpl 67 
Bel'AU 6.80 
BCE 9 228 
Behind 32 
BellSdiCSO 
BeioAH 80 
Bern'S 1 
BcMCp 2 
Bcnof p!4 30 
Beneomi 20 
BenglB07| 
Berkey 
BostPd 24 
BertrSlI "X* 
BetnSipt b 
BeihSipl250 
Beverly 32 


397g 401, +% 
23% 23% -% 
39 

13% +% 
. 6>0 — *4 

29% 23>, — % 
133g 13* a 
23» g 23% -% 
33% 32% -% 


38% 

iesg 

8% 


£8 1* 

1G 

35% 

351, 

36', -% 

38 

£9 9 

4862 46% 

46% 

48% + V 

50 

39 

28 

85% 

86% 

65% +% 

371} 

£1109 

54 

15 

14', 

14% -% 

477, 

£0 14 

1325 utiO% 

59% 

60% +% 

«7« 


333 

1% 

1', 

1% 

31% 


40 

3 


2 ; b 

55 

£6 12 

1 

1b', 

15', 

15', -% 

56 

£0 11 

756 

31% 

30% 

31% +1 

56 

£2 

12 

31 

30!, 

303, +i* 

91% 

709 

1411 973, 

97 

97% -1, 

2b?ft 


134 

31% 

31 

31', +% 

28?} 

1 1 31 

33 

u28% 

28 

28% +i. 

58 

6.4 9 

2*52*33, 

43% 

*3% +', 

2tP, 

1 6 25 

37 

49 

46% 

48% -1, 

281, 

23 14 

30 

43 

42% 

43% -1, 

28% 

4 3 12 

80 

46% 

45% 

48% 

18% 

11. 

5 

J9% 

39% 

39% 

17 


104 

17 

lbt. 

16?, -% 

29 


33S 

4 

*6 

3-b 

18 

a 

£7 

7 


67} - % 

473, 

16 60 

1867 u15U 

141, 

15. +% 

1U% 


5678 15 

141, 


«% 

1£ 

16? 

38% 

37 

38% +i: 

53'- 


77? 

20 

HP, 

20 +13 

-b 

.9 18 

1263 37 

36% 

37 1 1, 

M% 


12 Mood) 
Higb lew 

26% rj% 
2£ S n% 
2^* i~, 
3£", Z4% 
“j 14", 
35 193, 

&:% 34"; 

51 

6' 

22% 


1(S S 


IS, 

ZB-« 

15% 


33 

£5" 67% 

11% S% 
14" 1 1'% 
2£% 13?, 
21% 2£2, 
«% 47% 
A't 25g 
21% 

23% 22 
4 I 

25% 16% 

43% 34.", 

27- , 30% 

26>, 16 

367, 25 

59'.- 22>, 
407, 28% 

407. 29% 
15% 16 

20 16% 

2T* U% 

32 £4% 

687j 45 

r% e 2 

52 473, 

181, 3% 

68 52 

20% 11 

5% 3, 

12% 17, 

29 18% 

1281, 68% 
S'; 4 

63% 38 
33% 26% 
543, 45 

61; 1% 
63% 28% 
11% 9% 
28% 16% 
52% 38% 
27!, 17!g 

22% 19«i 

15% 14% 

28- % 21% 
40i, 2n z 
121} 7% 

237, 20% 
1*3 (F t 
25% 15% 

5<% 38% 
21 13% 

32% IT, 

15% 12 


PI Sb 

Stack Dnr. VM. E tOOsKloh 
BigThr .80 3 2 89 344 25% 

22 72 187, 

33 16 1179 19% 

5 5 10 22 35<; 

1539 221, 

4 1 IS 619 34 
23 14 2515 471; 

4 4 24 576 4J3, 

8 8 19 S6<; 

.3 29 20 3tP, 

34 12 2908 u44% «3 
4 2 12 1806 23% 

14 33 10% 

33 8 72 413, 

II. Z420 82 
11. 93 11% 

11 16 14 

32 9 485 223, 

5.8 13 136 271 . 


Ch'fl* 
Obu Pm. 
Law OomOm 


BiccT n 
EiartC 64 
BIckHPi 92 
EUleJnJS) 
BIkHR si 36 
Boein<jsI 08 
BoiscCISO 
BoiseSpf 5 
BoliBer 10 
Borders I 52 
Ecrg".Va96 
Bormns 
BosEd 344 

BesE praes 

BosE pr 117 
BOSE prl.46 
Bowatr .72 
SrigSt 160 
Brazil 1.88 
SnlLnd 
BntPj 201a 


s»a 24% -* 
18% 18% - % 
1«% 19% 


30 17 2252 6?4 
1 3% 

830 33% 


609 


35% 35% -% 

21 22 +P 

33 33%-% 

46*a 471, +% 
43% 431} -I; 
“■ 

303, 

443, + 17 
227, 223, -% 
9-% 10 

«1* 2»b 
82 82 
11 11 
iy a iy 8 -% 
22% 221; -% 
27% 271} +% 
61% 62% -% 
- T, +% 
333, 


56 




1 


BnT2 pp61e 2.1 14 208 u29 28% 26% + 1 

Brock — 

Brckwyl.32 
BhyUGS 12 
SMJG pf395 
BvmSh 20 
BnmGp.36 
BrwnF 100 
Bmswk 1 
BrsnWI 52 
Bundy .80 
Bunlr+E. 16 
BurlnCl 
Burundi 64 
BrfNth 140 
Brno pl .55 


172 H, 

46 14 124 28> 0 
7.6 8 57 4U, 

11. 23 35 

.9 14 20 221, 

4 0 22 427 34 
f.9 19 259 58% 
25 9 GDI U<! 
16 15 2325 321, 

4 4 56 13 18% 

11. 6 19% 

12 83 IB 

5 2 72 624 31% 

21 9 882 68% 

7.5 6 7% 

BHN plS 10e 10 670 493, 

Bumdy .44 40 39 125 11 

4 4 12 1618 59% 
16 17 208 W% 
578 1% 
59 2 


. 2IFi 
41?, 41% -I, 
34% 35 +% 

22 -% 
333, -% 
57% -1* 
+'J 


22 


31% 32% +3, 
18% 18% -% 
' 19% +% 


19% 

153, 16 
3T% 31'; 






Burrgn260 
Bdtlrtn .52 
Buries 
Buies pl 1.05k 

c c 

CBI In .60 31 

CBS 326 

CCX 

CIGNA 260 
CIG pf 275 85 
pi 4 10 7.5 


67 

Wi . 

49% *S, -% 

10 % 10 % 

58% 59% 

14% 14% -% 
+ 1, 


Fn 


CKS 
CLC 
CNA 

cnai 

CNW 

CPC B20 
CP Ndi SO 
CRIiMI226e 
CRS 
CSX 


10 22 5 

4 3 26 1196 61% 
*7 32% 
361 54% 
26 1 % 

12 205 62 
42 11% 

148 17% 
43 17 585 51% 

5 5 10 145 27% 
11. 118 20% 

.34 22 14 13 153, 

1.16 4 1 10 2558 28% 


+ % 


+ % 
-% 


+ % 


1.24 1L 


32 


15% 

Z% 


<6i) 3 Q"l 
11% 
2T, 171; 

228'; 151 
27% 19% 

110% lafle 
12% 9 
401, 2T% 
27 ? g IBig 
2C% 24 
2S% 21% 
<8 29% 

11% S'] 
26% 173, 

31 22% 

46% 24% 
181; 12% 
16% 9% 
28% 1S% 
15% 12 
39% 3% 
29 19% 

133% 747g 
45% 36 
10'; 7% 
4S% 343, 

26% 20'} 
27 20% 

31% 23 
48 37 

21'2 

29% 20% 
37 31% 

137g 9% 
21% 16% 
11% 

12 % 8 % 

23 16% 

28'; 19% 
30%. 16% 
25% 19 " 
54% <6% 
9% 7% 

4% 1 

1% % 

4% 1% 

63% 41% 

50 40'; 
56% 51'j 
56% 51% 

24 16% 

3Z% 24% 
441; 31 
441, 30% 
56% 51% 
381; 32 
441, 31 

403, 291, 
200 124 

801, 331; 
29% 16% 
11% 71, 
58% 31 
13% 7% 
17% S% 

79 44% 

45% 25% 
541, 301] 

671] 50% 

20i, 13% 
11% 5'] 
27i, 21 

51 <0 

19% 13% 
34% 271; 
39'; 29 
75% 60 
75% 61% 
77 601; 

26% 15% 
24% 19% 

31 18% 

30% 15 

51% 34% 
84'; 70 

100% SZi, 
8% 6% 
19% 6% 
32% 23% 
14 8% 

22i, 16% 

21% 19% 
23% 18% 
64 53 

14% 7% 

17% 10 

18% B% 
461, 27% 
26% 14% 

39% 25i; 
24% 161, 
21% 9-a 
36% 16% 

801; 99% 
21% 10% 
32% 25% 
33% 

48% 40% 

273, 16% 

16% B 
34 25% 

86% GO 
40 2*% 


359 


8.1 

13 


CIS 

C 3 Inc 
Cabot 
Caesar 
Caffea .48 
CalFd pf4.75 
Callhn .25b 
Calmal .60 
Camml .12 
CHLk 9 40 
CmpR g ia 
CamSpslJ5 
CdPac 3 48 
CenPEgaO 
CapCils .20 
CapHds .77 
CapH pt9Bie 8.9 
Carlngg 48 
CaHisM.08 
CaroR .40 
GarPw 260 
CarP pl267 
CarTec210 
Carrol .10 
CarPlrs 60 
CartHwi.22 
CartWl 60 

CascNOJO 
CastICk 
CsUC pllSOc 
CMC pl .90 
CabpT .50 
Ceco .60 29 11 
Cdansd.80 3.6 11 
Ceian pMSO 
Cengy JMe 
Cental 238 
Centex J5 
CenSo«02 
CenHu<296 
CntLt pl450 
CnllPS 164 
CnLaEI208 
CLaEI p(418 
CeMPwl.40 
CVtPS 1.80 
CenirOt 
Cntry Tl .80 
Cenvrll 2 
cn-teed.70 
CessAWOL 
Cfanp/n.5? ‘ 

Chml pM-80 
ChamSjM 
vJChrtC 
yjChr wt 
vJChrl pi 
Chase 3-80 
Chase plS2S 
Chase pit 55a 12 
Chase pl883e 17. 
Chelsea 72 
Cheme452 
CftmrfC.48 
ChNY pi 1.87 


13-161 

1% a 

C 

1870 19% I87g 19% 

3560 1161, 115% 116 

“ “ “Pa 5 

60% 61 
32% 321, 

541, 54% 

H. 1% -% 

61% 61% “% 

11 % 11 % 

171, 171, _% 

50% 51% +% 

26% 27i, +% 

201 , 20 % 

1S% 3 -% 

26 281, 

31 31 -% 


25% 26% +% 
IS 15% + % 
23% 24 +1, 
531, 53% -% 
19% 19% -% 
32% 32i, +% 
13 13 -% 

23% 23% +% 
3% 3% 

45% 46 +% 

12 % 12 % +% 


1 32 11 51 31% 

219 163 8% 

IS 283 26% 

13 977 15% 

20 4 1224 24 

68 52 53% 

1.3 94 20 

1 9 15 171 32'; 

.9 41 19 13% 

611 231; 

292 2% 

27 15 709 48 
2489 12% 

II 143 207g 20% 20% + ig 
.1 20 66 213% 211% 2121, -% 
30 9 289 25% 2S% 2S% 

381 110 108 110 +2 

39 B% 

104 30% 

15 12 181 27 
9.1 7 4685 28% 

11. 33 2Si, 

6.4 15 213 32% 

1.4 II 62 7% 

24 10 61 251; 

4.3 16 61 28% 

1 3 13 271 46 
7 7 8 243 16% 

1882 123, 

24 27 

62 14% 

3549 39 
17 27% 


9% 3% 

30% 301; -% 
26% 27 +', 

28% 28% +% 
25% 2Sig -% 
31% 32% +% 
7 7-% 

25 25 -1, 

28% 28% 

45% 48 -% 

15% 15% -% 

12 % 12 % 

27 27 

14% 14% 

38% 38>; -U 
87% 


121 1331; 132% 133 -% 

31 u45% 45', 45>, +%. 

8% 8% +% 

44% 45 +% 

SSI 

27% 27% 

44 44 

19% 19% -% 

26% 27% +% 

343, 343, 

127} 127g 
20 20 -% 


99 

3 23 165 8% 
53 10 276 45 
10 11 90 24% 

7.8 7 604 25*, 

11. 8 92 277, 

10 Z200 44 

06 11 248 19% 
7.7 7 78 271, 

12 6 35 

11.107 97 13 

&5 6 38 20% 
267 47. 




03 9 
12 7 
28! 


85 1, 

388 16% 

116 25% 
26 20 30% 

22 1943 23% 

07 76 53% 

4-615 199 07, 

160 2% 
12 9-16 

123 3 

1358 82 
7 491} 

60 55% 

263 52% 

33% 


X ft ? + “ 


61 5 

11. 


3010 15 

00 13 26 30i, 

01 5 806 40% 

4.7 2 401, 

ChNY pf089fl 11. 210 55% 

Chesp 1(1.24 34 13 16 3B% 

4.7 13-2063 42% 

6.3 9 1935 38i« 

71 3 141 

5 

1.7 12 16 
31256 GO 

599 24 
69 
349 
13 

23 3 3503 44 

14 527 52% 
04 78 66% 

23 17 2415819% 

I. 5 22 122 7% 

09 10 40 25% 
819 12 51 

II. 7 
12 
13 
12 
12 
12 
29 
26 
.4 


45', 

102 % 


50 
1 14 

SI* 

371; _ _ 

2«% 8 
19% 15% 
25% 61, 
327, 26 
32% 267, 
16% 14% 

18% 15', 
1DB% 88% 

04?, 20% 

267, 23% 

76% 60 
30% 22% 
38% 23 
35% 23% 
35% 23% 

29% 13 
441, 9lg 
41 241] 

20 16 
331; 23 
15% 12% 
- 27i, 

41% 


4% 

19 

33% 

32i; 

35 


ChesPn 2 
Chevm240 
ChiMlw 
ChIMI pl 
C*nPnT.40e 
CI*Full24l 
ChrfcsCr 
Christa 
Chroma 
Clrrm pHOk 

Chryalr 1 

Chubb a 
Chubb pl42S 
ChunXis.44 
Chyron .10 
Cilcarp222 
anBdai2a 
ClnGE 218 
ClnG pl 4 
CJnG pl 4,75 
ClnG pl 9.30 
CmG pl 9 28 
ClnG pi 952 
CinMH .72 

ClrdK 3 .50 

DrCily .10 
Circus 
CMcrp 226 
Crttcp p(7 25e 93 
Citcp ptA935e9 7 
Qatar .72 65 6 

CklirS S 10 
QarkE 1. 10 
ClayH a 
CivCII 1 
CIvCI pl 2 
CtevQ 264 
ChrEI p!7 40 
Clevpk ,30| 

Clvpk pH lli 
Chrpk pl.S2) 

Qorox 1.36 
ClubMdZOo 
OueBP 1 
CIuol pl 1 
CoachtnJO 
CoasU s 40 
COCOC1296 
CaJeco 
Calam«<.20 
CdgPal 38 
CoigP pM 25 
CoT Art. s 80 
ColFds 12 
Col Pen 140 
Cdtlnd2aQ 
CotGas3 18 
CotGc pl& 12 
CSO pl n 15.251 A 
ComblrC. 16 43 8 

CmbEn 1 
Corrxdts 20 
ComMII 35 
Comdre 
Cm«E 3 


65% 

23 

8 

54 

in, 

157, 

7«, 


12 


4.3 

12 
55 11 
10 
11. 7 
12 


pl 142 4 8 
p I 1.90 11. 
pl 2 TJ. 


341} 


S’, 

15% 

10% 


% 

331, 

% 

A 


CwE 
CwE 
CwE 
CwE 

CwE p< 231 
CwE pl 281 
CwE pl 04( 
ComES252 
Comsan 20 
CPsyc .28 
Compgr.60 
CompSc 
Cptvsn 
ConAgr 1 
ConnE 1.60 
CnnNG2G0 
Conrac .40 
ConsE<240 
ConE pl 5 
CnsFri 1 10 
CnsNG 232 
ConsPw 
CnP plA4 16 11 
PID7.45 14. 
p£7.72 14 
PIG7 76 M. 
DTV4 40 14 
priJIGO 14 
prT178 14 
plH7.68 14 
prR 4 15. 
D*P3 88 14. 
prN38S 15 
«M250 14. 
prtJja 14 
prS402 14 
PHC243 14 


426 191} 

2165(04 
z20 38 
z880 79% 

2280 75 
Z300 761} 

185 18% 

258 19 s , 

198 22% 

13 565 2S% 

5 0 6 4099 45% 

60 78% 

80 86% 

427 S3, 

1.1 19 1721 gi, 

535 25% 

54 13% 

18 18% 

31 20 

2525 23 s , 
z20 61% 

434 7% d 
233 10% d 
166 B% d 
30 13 855 457, 

1.0 168 21 

25 20 1181 u39% 39% 39% +% 

4 1 4 24% 24% 24% -% 

3 4 14 396 12 11% 117, 

1.1 12 2400 36 34?, 35 -% 

3.7 16 564 79% 79% 78% - % 

1B64 19 18% 18% -7 a 

42 19 295 281; 28 29% -% 

4 5 48 2495 30% 30% 30% + % 

68 z200 481} 48% 48% 
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30 11 81 33% 
M33 7% 
II. 5 5% 


14% 

20 s , 21 

a * 


41 36 

185 u 

1.0 9G6 30% 

4.1 15 970 19% 
25 10 107 27% 

80 56% 

128 40% 
£6 16 195 381, 
23 ll 747 44% 
1269 25% 
12 
38% 
10 34% 

64 S', 

134 27% 


388 1161% 59% 61% 
548 50% 49% 50% 


30% 

254 8 
10 31% 

60S 67, 

174 28 
171 27% 

151 261, 

70 u37<, 36 

103 55 56 

58 281, 

37 13 

148 377, 

ZO 10 1022 231, 

£5 M 10SS 394, 

13. IB 12% 

.6 19 124 26% 

19 53 33% 

133 41 

5,0 U29!, 291; 

2.8 M 1446 18?} — 

660 u 7% 

£1 19 158 21% 21% 21% 


65 
7.3 13 

34 10 

35 0 


4184 
38 8 


13 
73 9 


301, 30% 

7% 7% 

3>% 31% 

8% 67, +i, 

■£% 27% -% 
27 27% +% 

■'53, 261, 41, 
37 +H 
55 

27% 28% +% 
13% Wg -% 
37% 37% 

22% 22% 4 1; 
371, 39', + P 
12% 12% 

26% 261, -% 
33'; +1? 
39 -I' 

- »% 

18% 18% % 
6-’, 71, 


33 

■38% 


12 Month tv Sbc 

Hgh low _ Slack Bn. TO. I IBSxHcb Lew 
2C B I?, 'Fluor <0 25 1184 16 15% 

53 *•”, FocKCUC * 3 13 *3 52' 


Cr* 


55% 43", FecdM 230 
13"; FtSea; 136 

5C"; 2S", FtHows 32 
55} 10% FosRH, *4 
1*% 71, FcxPnsCB 
32, 24% FsxSralO* 

27 22 Famyr 

SS, tr% F&IEP Dl tOe 19 


- ^ 
52* £338 55 51% 

TO 51 13% IT, 

20 1042 46% 45% 

3B a 133 11% 11% 

49 M 65 U% 14 
*2 274 24% 


>* 9"; FMSC n 
10% 8", RtfOG£C4e 
ZT‘ 15% FqKUt.eOb 
XT, 22 Fngtm 60 
ZE% 2T, FraeM .70 
27 1 ; 28% Fnihl pf 2 
M} £B' S Rsna .40 


. 2*% 

t& ses 25% 241, 
18% 
10% 


53 IS, 


13*312 11 
2a 5 34* 101, ia 

3 1 11 1057 13% 19% 

£2 38 122 23% 27% 

3.2 6 2455 22'; 21% 

7 2 149 23" j 37), 

1 2 VI 163 34% 33 

G G G 

«8 23% GAP 20 4 M 552 463, *6% 

3 P; 27% GATX 123 40 111 30-% IT, 

£1 «i GU £86 Tig 67, 

79, 54 G0CO 1 1 2 (1 173 ufiO% 79% 

6% 3 GEO 90 37} 3% 

8 3% GF CP 74 6 57, 

44"? 3 81, GTE 3.16 75 8 2113 42% ,K, 

39% 3*% GTE pl £50 6 6 3 37?, 37% 

26% ?*:, GTE pl 2 7 8 

25 20% GTE pl 24B 10 

7% 3 GafHou 

06" 3 Mi, Gannea.66 

563, 20!; Gap Inc S3 


3 25% 2S, 

75 24% 24% 

If +% 4% 

£9 19 700 58', 57i, 

J 24 £14 £6% 56 


Gtmi JOG, 25 SO 7% 7% 

2 2% M% Gefca .56 £9 12 173 T9',. 18% 


121, S%' GemhC 
12!, 10 Gomfl JOe 

65 31'-; GnCarplJOb 

iff, 14% GAImr 1J3e 
6Z% 31% GnBcsh 1 
39"; 22% GCmra .50 
23*; r- GnDam 
13"i 9% GnDevn 
3% P A GnDovwt 
8* 62 GnDyn 1 

.£5% S3 GenB 220 
9>, <C, GnHma 

I®, 11% ©tea * +o 
13!g 8% GrtHou*24 
22ig t21, Gains! .25 
68% *7% GnMfflfiJ4b 
59% 52 G7*U wi 
85 64i, GMa Sr 

58% 48% GMot pl 5 
46"; 181} G&Br E 15 .4 

50 41 GUtr H 

8% 4i, GNC .16 32 


16% p>% GPU 
100 58"-, GenRe 1.56 

1*!« 6 GnRefr 
53% 37 GnSrgM 60 
13i, KT, GTR pM.2S 96 
13" , IQ, GTR pit 30 ia 
6% 2>, Gensso 

ISP, 8 GnRad .10 9 

26% 19 Gensi g 120 58 
36 M, Genu PH. 18 
27% 207; GaPac .80 


4gi 1T% 10% 

5 3 199 11% 11% 

23 37 118* E4% 63i; 

8.8 147 ut9 13% 

16 12 17 6C« 81% 

13 12 178 39 38% 

M 620 KF, 10% 
4 425 12% U% 

57 3% 3% 

15 7 521 68% 667, 

3* 13 *670 66% 64-% 
17 73 57} S} 

179 19% 16% 
29 10% 10% 

1494 161, 16 

722 67i, 66% 
*8 59 58% 

716 7499 71% 70% 

4 54 53% 

446 *1% 40% 

3296 45 43i; 

96 5% 


164 

£3 

15 

33 


93 


IS, - % 
53% 

53% - VI 
13% -% 
* 6 % +11 
it% -% 

14 -% 

24% -% 

2S% +% 
18% -% 
10% +1, 

10 -l, 

zr, -% 
21% -1 
87% -% 
34 +1 

461; 

301, 4-4 

67, — % 
801; +% 
3>, 

57, -% 
*2i, +% 
377, 4 11 
35% +% 
24% 

4% -% 

2 =7 

M +% 

11 + 
11% - . 
641, 4% 
16% -% 
61% 

387, +4 
10% -% 
11% "% 
Tj 
66% +% 
65% -% 
5% +'} 

1fr% -% 
HP, -4 
W, -’, 
67% +% 
59 +% 

70% 

53% -% 
40% -f 
431; -21 


8 1325 16% 157, 157, -% 


16102 *96 99 
18 87 S', 
43 12 274 42 
2100 13 


971; 

9 

411, 

13 


96% +% 

9% 

417} +% 
13 +% 


zSOO 131, iz% 121; -% 
3% 


37 


34-% GaP p(B£24 62 


497 3% 

160 11% 11 
576 21% 21% 
£614 736 32% 32i, 
34 95 1255 23% 231] 


26% 231; GaPw p! 3 

30% 25% GaPw pC3 44 12 

31>a 27 GaPw pt3 78 72 

23% 19 GaPw pf£56 II. 

23i, 18% GaPw pf£S2 11. 

Mi 22 GaPw pt275 11. 

68» 2 577, GaPw pT7 80 1£ 

67t; 56 GaPw pf7 72 12 

40i; 24 GeibPrS.32 
23% 12% GerbSc .13 
31% 147} 

12 % 8 % 

«2% 5% 

27 167} GifHII .52 

68% 53% GHMU2E0 
17% 11% GleasC 
M3, 71, GlenFd .20 


S’, 1% 

22% 4% 
13% Bi, 


S', 

11', 

21% +% 
32% +% 
zj >2 23% +% 
357} 39, 35-j +% 

26% 26', 26% -% 

23 28?, 28% 28% 

20 31 '« 30% 30% -i« 

60 22% 2 2?; 22% +>« 

11. 5 Ma 22% 227} +4 

11. 29 25% 25% 253, 

12 2500 67 67 67 

12 2700 65 65 65 +1 

£2 18 737 u414 39% 4Q7, +1 

.7 12 915 18% 17% 18% +% 

Getty s .16 .6371 48 26% 26 28 -% 

GIANT 32 11% 11% 11% 

GibrFn 4 290 9 87} 9 + % 

20629 50 19 16% 187, -% 

17 14 440 u70% 691, 891; +% 

111 56 W% Ifii} 16% -1, 

1.4 5 1385 Ul4Tg 14% 14% -1, 

801 1% 1% 1% 

78 4% 4% 43, 

24 1234 11 10% 11 +% 


GloWU.l2| 

Gk*Mpt175j 


36% 247, Gnimn 1 
27i; 25% Grum pfS-SO 
77, 41, Gfimtal .16 

27% 20 Gut IM .68 
45% 26% GOWst 30 
17% 11% GuURS 
16% 11% GBStUll.6* 

4Ti; 31 GttSU pM.40 11. 

32% 26 Gnsu praes 13 

351} 297, GKSU prA40 13 
23 14 Gutran 60 — 


£2 11 368 31% 30% 31% +»; 

11 6 26% 26% 26% -% 

£3 41 111 7% 7 7. -% 

£6 M 58 28% 28% 26% -% 

20 M 6282 u-W 44 48 +21 

£4 95 15% 15% 15% 

13 8 2508 12% 12% 12% -1, 

*100 40% 401} 40% -1 

SB 30% 30% 30% + % 

27 33% 33 33 +1, 

£7 11 284 u23% 22i] 22% -% 


32<, 22*« KallFS I) 
32>« 24i; Hamm 1.80 
1% 15-16 Haltwd 08 

11% 71, Halwd pf.56 
427, Mi HamP si 36 
15% 12% HanJS 1 47a 
21% 17% Harm 1.84a 


30 

20% 16 HendH .68 
21% 18% Manna .40 
687, 40 HarSrJ 1 
36% 21% Harutds 56 
12% 7% Ham oh 
28% 24'} Ham (HB3*0 14. 
29% 24?, Ham ptC£13 7.9 


H H H 

K99 28% 27 
7.012 3393 25% 25% 
64 13 268 1% 1% 

58 13 9% 9% 

£9 12 X477 35% 35 
9.6 32 15 147, 

87 33 21% 21% 


17% Hand S .56 23 14 349 24% 23% 


22i] 15% HrpRws.60 
35 22i, Harris 88 

16% 10% HarGrp 
30 ?b 22 Harsco 1.38 
39% 24% Harfmxl.26 

17% 14% HattSe 1.80 

25% 19% HawEl 1.72 
13?} 9i, HayesA40e 
30i; ajij Hazlatn .40 
151; 9% HazLab .32 


25 10 Hth Am 

23% 19 HltCrP n.73o 
22% 9i, HltUSA 
15% 101, Hecks 20 22 
181, 13% HnclaM .20 1.3 

237, 14% Hedmn.48a 

33>a 16% Helhg -40 1.3 16 52 


36 25 124 16% 18 

2 1 24 x47 19% 19 
17 15 895 59% 59% 
16 21 316 35% 35 
23 374 10% 97, 

1 25 25 

17 271, 27 

£7 15 81 22% 21% 

34 15 571 26% 25% 
10 166 161; ie% 
4 5 10 <92 u3ir, 30% 
36 11 215 36% 35% 
IQ 12 13 171, 171, 

7.7 10 139 221; 221, 

AO 7 48 10i, 10 

1.7 14 35 23% 23% 

21 19 105 15% 15 

2* 352 137, 13% 
34 20 21% 21% 

496 9?, d 8% 
186 13 12% 

532 15% 15>, 

28 11 206 Iff, 


20% Heinz s 
. 12% HdnaC 

247, ia HalmP .36 
409, 31% Hercuba.60 
20% 11% HeruC s.04 


2*23 u3 
20 124 u22% 217, 
19 28 178 191, 19 
4J 13 B39 37% 37% 

39 368 20% 19% 


35% 21% HenIC pi 1.50 4.3 23 35 35 


12 Month 
Ugh law 

21% 16% 
6% 37* 

M, IK, 

28 19 

36% 25% 
9% 7% 

9% 9 

i*i, a 

% s 

12% 9 
537, 41% 
121; 81} 
2*% 15% 
139% 116 
29% 16% 
38% 25 
11 % 6 % 
T+i 3% 
3), 2 

S 3 

34% 20% 
44 34 

431, 34% 
57% 44% 

ss ft 

*3*4 32% 
2*% 1«% 
22% 18% 
22 s ; 18 
13% B7 a 
21% 17% 

35 26 

37i, 28% 

*0 31% 

133, 9% 
40% 30 
541; 44 

3SJ, 23% 
38 33% 

28% 16 
13% 10% 
52% 36 
33% 261; 
82>} 61 
19% 147, 
16 s , 6% 
50% 33% 
47?, 38% 

573, 50% 
27% 22% 

27% 201, 
271; 21% 

a a. 
is s 

67% 53 
19% 13% 
18% 15% 
11 % 1 % 
103% 87 
241; TB 
40 32% 

20% IS?, 
21% 17 

58% 4* 
19% 9% 
*1% 32% 
23% 18% 
*5 12% 

20 13% 

18% M 
88 73 

72 377, 

45% 23% 
1% 3-16 

26 17% 

18% 14% 
297, 23% 
137, 9% 
215, ill, 

36 261, 

32% 21% 
5 21} 

15% 12% 

37% 26% 
66 44% 

40% 26% 
19i« Mi, 

29 2<% 
2?, 121} 
21', 15% 
16% 12% 
46% 36 
38 1 4 23 
Wg 97, 
62% 28% 
23>, 15% 

291] 22!, 
31% 24% 
1 / 11 


II 


Intgn pi* 25 
In dog n 
Indog pf 1.50 
IniflFfl 
hcpSe 210a 
mtcrco308 
tatrtst 
tntrft 
intmed 
MIAlu 
ISM 
kltCbl 
IntFlavl 12 
intHarv 
intHr wt 
Iran wiB 
IMH pfC 
IntH pfA 
tn(H pID 
huMtn 280 
IniMull 1 76 
lntPapr£40 
Intftc s 
lmNnh2*8 
intfibGp.OB 
imBakr 
IntstPwl 90 
InPw p1226 
intSee n .40 
Iowa El 1 9* 
lowllG £74 
lomRsaOS 
Ipalco 30* 
ipcaCp .36 
IrvBnk 1.96 


JerC pf * 1£ 
JetC pl £36 11. 
JerC pf 2 IB 11 


8 


do* 

p/ Sb One f» 

Suck Ok YM. E 1K»* Hkgk Lew Gam CfaM 

InsiKO lb 5 2 12 163 'O'; 1^4 
IrapRs 163 *'; *% *"? 

Intg^K I* *39 25 

w !i » ^ s & 

1353 8% 8 

41 9% 9>, »% -** 

25* 11% 11% 11’b % 

_ .. 52 19% 19% 19-'* ' ’B 

6 4513 22* 68% 68% 65% 

60 57 11 1537 10% 10% W% ' % 

260 5 1 9 124 50% *9-", SO'; - i 

118 9% 8% ‘J% 

.7? *0 9 5 18 18 18 

4 40 3 0 1* 9721 139 137% 138?, + % 

.40 1 5 10 135 26«, 357, 25 , - % 

£J 19 441 3*% 3*', 3*% * » 
10 1492 7 s , 7i; 7% 

110 4% 4% *% “% 

1 2% 2% 3% 

6 50% *9% SG% + % 

7 30% 30% 30% 

2* 2* CT} 23-% - % 

6 7 11 529 39% 38% 38 s , -% 

44 12 64 401; 40-} 40% '% 

51 1817 47% 461, 47% -y 

799 B% r, 8% --3 

52 11 557 48% *71; *7% - % 

27 14 x 137 «F, *0% <0% “% 

14 IB 23% 231; 23% - % 

9 0 10 *3 21% 01 21 

11 z 100 31 21 2* "1 

£8 12 23 10% 10% 1B% +% 

9 5 It 101 2CP- 20% 20% 

83 8 7* J3% 32 s , 33% +% 

93 10 108 33% IP, 33% +% 

83 10 266 36?, 36% 36% -% 

IQ 9 6 12 11% 1'% -% 

497 121 39", 39% 39-", +% 

IrvSk p!474e 8 7 250 54»; 54% 54% +% 

J J J 

JWT s 1.12 3 7 17 105 301; 30% 30% 

JRiuer .56 1.5 12 638 3“} 36% 36% -5, 

Jamswyi2 6 12 *57 21% 21% 21% + % 

JapnF 143e 12 2»2 12% 12 s * IT’s ♦ *8 

JeflPU 1 52 29 8 363 52% 51 52 + 1*. 

z50 33 33 33 

105 uB3% 82 82> *% 

7 lS^ 19% 19% +% 

Jewrtcr 23 12 15% 15% 15% 

JohnJnl 30 £6 15 4190 50 49% 50 +', 

JohnCrt.86 * 0 10 127 *€% - 4 ®<l _ * 

JhnC p!4J5 7.6 11 57 56 1 , 56i* - % 

Jorgen 1 » 7* "% 

Joaena .88 3 3 15 13S 27 26% 27 +% 

JoyUlgi *0 6 0 26 155 23% 23% 23% + % 

K K K 

KOI 24 £ 4 12 756 W% 10 10% - % 

KLM .51e £9 10 750 I7» 8 17% 17% +% 

Kmart MO 4.0 11 25*7 3*3, 34% 34% -% 

KaisrALIE) 1790 16 1S>, 155, - 

Kal 57pl4 75 7 7 1 61% 61»; 61% -21- 

KatsCo .20 1 3 9 746 1*-} 14% 14-’, ■*■% 

KaiC pl1 37 68 5 15% 15% 15% -% 

Kaneb *0 50 23 78* 8% 7?, 6 -% 

Kaneb pl11.72e 11 310 103'g IOC; 1021; + % 

1034 23 22 s , 223, ~% 

;300 40 39 39 -1 

31 IB% 19 19 i % 

12 2Q, 20 10% +% 

£1 6 577 52 s , 51% 51% 

9 3 5 3593 13 12% 12% -% 

7 6 9 49 38?, 38% 38% ♦% 

30 23% 23i; 23% +% 

59 16% 15% 15!, -% 

KaiifBr .40 £5 6 236 16% 16% 18% + % 

Kauf pH.50 66 17 153, 15% 1S% +% 

Haul pf 8 75 II. 28 79% 79 s ; 79% 

KeHoggi.84 £7 « 10*3 69% 68% 69 -% 

£7 8 675 u45% 44% 45 +i; 

585 % 7-32 7-32 

4.5 17 43 19% 19% 19% 

390 15% 15 15 -% 

87 9 86 28 27»a 28 

£7 6* 12 IK, 12 

KerG pll.70 30 13 21% 20% 21% +% 

KerrMCl.TO 32 25 600 35% 34?, 3*% 

Keycrpl-30 4 0 9 136 u32?g 32% 32% + 1; 

KsysCo 9 33, 3% 3% + % 

Key tat 9 48 34 17 369 1*% 13% w% + 

Ktdde 1 20 36 9 97 33% 33% 33% - % 

KimbCB32 3 6 11 615 65% 64% &>% -% 

KngntFW6 2 1 17 *71 37 s , 36!, 37 

Knogo 18 92 17% 17% 17% +% 

Roger 250 9 5 47 165 29% 26% 26% -% 

Kohnor .32 £ 2 285 143, 14% 14% - V 

Kopers .80 -1 5568 687 17% 17% 17% -1, 

Korea 53e £2 269 ul6% 16 16 s , +% 

Kroger 2 * 2 12 115 47 s , 4$J, 47% +% 

Kubota. 5ie 1.5 *0 1 34 34 3* -% 

KuMms 40 £3 13 465 17% 17% 17% -% 

Kyocer.32e 8 22 298 *1% 41 *1% *2 

Kyaor 88 4.3 8 34 20% 20% 20% 

L L L 

434 25 s , 25% 25% t% 

95 10 20 31 301, 31 


10 5 
12 
1£ 
1£ 


KCtyPL236 
KCPL pM50 
KCPL p!220 
KCPL pf233 
KCSou 1.08 
KanGEl 18 
KanPLl£96 
KaPL pKL32 99 
Katyln 


Kebwd 1.20 
Kenal 

Kenrm .88 
KPToyn 
KyUM £44 
KerrGl .44 


ISMwdt 

Ihgt. low Stack 


22", MiNmiI 1 
44-% S3 Mead 1 20 
2S% 15% Mraux 2* 

42% 25% Modfn BO 

56% 43% Multan 768 
33% 3+", Mettcnpl.’SO 
M3'- 35% MtSwiU 144 
TO 53S McrcSt! 30 
123% 85% Biuret IX 
F3 MT- Uordth 1 
3r?« 25% MoiLvn 80 
3", l> MnaOl 
77 17% Mn+aPr 

35% 28-% MesaRLBDe 50 

?-% 5" s Muxab 79b M 

4% 2-f Mew* 

bB 52 Mi£ P4FB12 12 
51 Ml ME ptG.'W 12 
69% 53 MtF PU8 32 12 
69% 52% MtE PR8I2 12 
69 53 ME pfl+832 12 

20?g 3% MthFnfOb £1 
3 ? kk-«F3 32B 16 

*1% 17% MhCn D>2Q5 -89 
IS"; 15 MtJiERI.40 


w sb c%m ST 

On 1H. E IDQxKitfk law 5 mw£h 

3 0 9 21 25% 25% 




a 1 it 2V9 39 38% 38% -i 

10 13 63 35% Sr* S! .? 

19 16 395 u43 *1% 43* -e? 

54 7 158 *9% «i, «, *», 

W 67b 28% 28% 36% *C 

26 M 302 uso% sai sai - J 



2*7 2, 2%' *%7 

7 ^ ST*^ 

v « S'; 5% .5% 

W6 3% 3% 3%. 

*160 u88% 66 0, ~ 

rMI 61 6* 64 

r ! 00 691; OT, "BSP. 3 r, 
*270 66 * B6 * 86* 

*770 uWj 69 JB% *.7 
5« 19% W, 1W, 

.■46 2 s , ? a * 

inj u23 22 :33. 4(1 

12 M W% J« . W, "_.|- 

7%- 4 UacMby 06 11105 2D 5%. V, -51, . 

fi?" 37% MaAuinr 36 4* 10 3078 5*% 53 3&+ft- 

15% 8% MdSUUJ3| 4 5142 KJ 9% 57 .. 

Wa IS 1 , UxdRcs I CO 93 IfiJ, !6%".16%.-t. 

32% 26% MW£ 2?6 SUM 53 XT, 30% 30% 

15% 10% MillnR 44 JO 22 80 11 KP, 'll ♦ k 

86 73% MUM 350 4 4 14 1.15180% 7&V8C 1 , +2 

39i, 52% UmPL 2 76 73 8 l« 36 3l%'37%-£ 

9% 1% Misnlrr» 65C "■"* 2% 2% + U 

6 4', Mid 1 921 6% B'e 8-5 *2 

34% 25'" Mobil 220 71 M *404 31% 30% 3l% + % 

‘ ‘♦iS.+v 


, ii v|MoblH 
B% 5% ModCpt - 
33lj 20% MullAK 48 
12% 1% MotikUt 

53-', 40% McnC.il 0% 
54 44% MonCapf 3 

W" 14% Mcnrch 80 

55% 4fr, 

30"} 16% MonPw 2 

19} 15?} Mon SI 1 BOJ 

io% a> uony — 


9-16 % 

13 122 6 A 3%: 

1 6 12 55 30 s ; 30% A *i. 

471 I", 1% IV 1 

10 167 52% 52 SJi, +% 

60 3 50% 601, -50% +2 

SOM t* 16 15-", V -i 

56 12 3575 45 s } *3% 4% - j I, 

6f- 12 352 JO% 30>, 361; 4% 

9 I 93 19-', 19% 19% *£ 

ID 10 109 8", S% 89, -% 


ar, 1*% Moores 72 35 13 358 M% 20?, 33% *% 

28 70% MoorMtO* 42 13 346 25 2*V 2+", 4 % 

•£?, 3» 3 Morgn^JO 39 7 23US 56% 55% », +1 

a. eel II —1C Ih". L IA- krr. I'M. ■ 


SB ry, Mcnpi p)6 66* T9 
ll', i2", MorKeg 
47 30% Mbihnd <8 

23', 18% MorecS BO 
?1 ‘ 16 MigRtv I 8» 

38 25% Mtjrlpn 64 

39% 29', Motor LL 64 

26% 15 Munrrd M 

18?, 8% Munsgs 
32% 23'; MurpO 1 
16'" MurryO 60 
14% 12 UutOml 44 

t% Myt-rL 


ir, Pi 87% -i 

13 11 13% 13% «% -2 

33 11 27 443* -44% 4v{ 

£8 14 57 21% 21% + C 

11 10 352 IP; » t7 -C 

18 9 643 36% 39% 35% +% 

18 36 5668 35% 34% 34% -i! 

29 II 30 16% W| 19|.r{ 


5*7 


LAC n 
LN Hd94e 

LLE R>22B 83 497 11% II s , 11% 

LLCCp 38 1% 1% 1% 

.LTV 1166861, " 5% 8 

"LTV plB£2* 

LTV p*C£94J 
LTV p(D.B4t 
LQuKtt 
LactGs 1.70 
Latarge.20 
Lemurs J4 
Lam Sea 
Lawilnt.56 
LnarPt JO 
learP pf287 
LearSg 2 
LeaRnto.40 
LswyTrlJO 
LeeEntiJ4 
LegMaflGb 
LMPUL92 
LehVal 
LVIn pi 
Lehmn 1 56e 
Lennar .20 
LeucMs 

LOF 1 33 £0 7 534 44 

LOF pl A7S 35 3 73% 721; 73 s , + 

L4ttyCp 72 £2 13 20 32L 32% 32% -% 

L)Hy 320 £3 14 609 98?, 98% 96% -% 

Li mild s . 16 .5 30 633 30% 2B% 301, 

4.0 11 2*6 51 50% 50% -% 

0.5 10 M, 23'; 23% +% 

11 609 82% BOi; 801; - If 

1 6 8 2613 48% 47% 47% + % 

Z* 16 131 33% 33% 33% +% 

£1 9 770 48?, 48% 48% - % 

.6 19 2 381; 38'; 38% 

38 13 161 37% 367, 37% +% 

£0 11 T98 27% 37 27% -% 

44 3 3 3 -% 

131 20i, 201, 20% + % 

5 7 5 2275 u33% 32% 33% + H 

““ 374 uSO 58% 60 + 1! 

71, 71, 

26 28 


ft 5% 

251, "8% 

88% 31 
18% 8% 

15 10% 

29% 21% 

9% 8% 

14% 7% 

4% tt, 

13% 10% 

25% 9% 

281, 191, 

573, 41 
21 M% 

347} », 

*6% 2*7, 

187, 8% 

28% 17% 

J 17} 

39% 24% 

15% 131; 

15% 101} 

2*% 151; 

507} «i, 

791; 88% 

33 22% 

100% 60% 

31', 12% 

5*% 38% LtacNtl 2 
237} 19% LincPI 2J*a 

93i] 8Z% Litton 1.50j 
58 39% LoeMttL75a 

37 27 Loctlle .80 

54% 291; Loews s la 
38% 23% LogiconM 
37 s , 277, LomFinl 40 
287, 30% LomMis244 
4% 2 LomM vrt 

20 s ; 19% LomasU 
32% 21% LftSlar 1J0 
58% 45% LotleS pl337 90 


169 

12 

111, 

11% 

■»% 

46 s , 

34', 

NOrthl 1 

12 

34 

33 

33 

*% 

J'- 

% 

Nwpaik 

364 


W, 

9% 

-% 

ail 

16% 

MmMP £08 

21 61 

12 

11% 

H% 


a.-'- 

£4'. 

KWMpTJ *0 

84 8 » 

26% 

26% 

26% 

-% 

a&% 


NiaMpl390 

£7375 38 

'»•% 

7% 

7'- 

+ % 

39 

30 

NaMpl4 10 

£3 16 18 

10', 

10% 

10', 


4J 

35 

NuMpl485 

213 33 

4% 

41, 

41, 

-'a 

56", 

43% 

NiaMpffi 10 

4.9 394 

Tfl. 

IWb 

11% 


1033, 63 

NiMpl 1060 

£0 313 

10 

9!, 


“'a 

b-% 

531- 

NiaMpIr 73 

14. 39 

21 

20% 

201, 

-’a 

1?'* 

141, 

NiagShi.BSe 

4 0 10 218 

49% 

49% 

aa% 

-«i 

16% 

11% 

NiccJei .12 

£3 16 57 

18% 

1/1- 

17*- 

-i» 

33 1 

2b 

NiCORAW 

4.8 14 191 

311, 

30% 

31i, 

+% 

16% 

tt'd 

NcWAI 1£b 

£5 19 124 

42% 

*2i. 

42i, 


'■"'a 

1UH 

NdfdRs 

I t IS 47 

18% 

161, 

18% 


74 

54% 

NohkSdl 40 

1.9 11 410 

29 

27% 

2/3, 


£71, 

6% 

Nomn 

686 

Sit 

£'- 

i-% 


<»} 

M% 

Ncnur £40 

1 

U*I 

41 

41 

+ H 

53% 

43 

Noish pi4 19e 

11 483 

1*?} 

1*% 

143, 

-'s 

19 

13% 

Nortok .08 

1.7 11 56 

12', 

12 

1£ 


65% 

47% 

NACoafl 10 


4 1 19% 19% 19% -% 

~ 43 ' 


21 16 Herein tl 

51% 35 Hereby 1.50 
id. S', Hesston 
13% 9 Hearn pl 
3ff% 29% HewlPK.22 
333, 24 Hexcel .60 
237, t5% HiSheacSO 
131} 91, HiVoil .17 
2&7g 19% Hilnbrd .54 


17 121 20% 197} 

£9 15 210 US2% 51% 
BS 7% 71} 

1 101; 10% 
.8 17 5657 35 34% 

£2 15 79 281; 27% 

£2 9 37 E2 7 , 22% 

1.4 11 506 12% 11% 

23 13 38 23? a 23% 


73% 54 Hilton 1 80 £7 14 435 66% 65 s , 

36% 261; Hitachi. 34e 1.0 1232 35 s , 35% 


57% 39 Holiday 1 
90 66% HollyS 1 

20% 10% HomeD 

27% 171; HmFSD 

9% 7 HmeGpfllO II 13 9% 

2S, 201} Hmstke JO B 72 B48 34% 

18 10% Hmgtfn+O ** ~ 

63% 48% Honda .45e 
67% 5*', Hon well 2 

39>, 22% HranBm.SS 
28i, 22% Hrzfln pl£75e 99 

6% 3% Horizon 


521, 28% HCA 
21% 17i, Hotlln % 

*27} 31?} HougnU.04 
19% 12% HouFab.48 

41% 28% HousliUl.BI 


1.8 12 288 53% 55% 
1.1 37 7 91% 91% 

30 2009 11% 11 
8 *48 24', 24 


£6 4 26 16% 15% 

8 B 999 57% 57 
30 16 4525 86% 65% 
3* 12 84 37', 371, 

1 271, 2B, 

47 5% 


5% 


.60 1.8 9 4519 34 % 33', 

2 9 5 21 21 21% 20% 

£.' 13 536 39 37% 

3 3 12 11 M% 14% 

4 6 10 26S6 40% £9 


81% 88 Hcrint pIS. 25 7.8 37 81 ' 80», 

»% 21% Houtad£B4 0 3 7 1388 28% 2B% 


13% 6 HouOFM 870 
19% M% HouriCp .40 
27% 23% Hubbrd£28 


16 40 9% 9% 

£4 2S 45 16% 161; 

90 II 33 25% 25 

137} g% Hutiy .40 £8 38 66 10% 10% 

15?g 12 HugtiTI *8 3 7 1433 13% 12% 

24% 171, HughSp.32 — * 

M, 217, Human .76 

33 21% HuntMf SO 

41'} 26% HutlEF .88 

32 21% Hydral 2 


1 3 13 45 24% 24 

£7 13 1816 281, 27% 

321; 


1.3 IS *3 3S>; Ji-1- 

£5 12 639 35?, 35% 

64 11 96 31% 30 

I I I 

38% 2», 1C Ind 1 44L9 15 523 37% 363, 

19% 14% ICM n 8Be 61 188 14% 14% 

1»% 8% ICN 89 568 10% HP, 

30 23% ICN pi £70 97 9 27% 27 s , 

181, 15% INAhl 192 11 24 177. 17% 

275, si% iPTim ni 4£e &a 321 jr, 22 

171} 14% IRT Prsl.50 9 5 7 38 18% 15% 

38% 25?} ITT Cp 1 3 0 10 4421 33% 33', 

65% 49 ITT pIK 4 6; 4 641- 44% 

64% 49% ITT pfO 58.1 14 62 

68 51% ITT oil 4.50 6 8 4 86 m 

1S% 11 IU Int .60 4 4 


IS 1 

571; 4- +1 
661, +7, 
37% -% 
273, +% 

&% -1, 
33?a -% 
21 % +% 
38% +% 
141} 

39% -7, 

SI* “> 

M, -1, 
9 s , 

16% 

25', +% 

’?* “I* 

13% +% 

24 -I, 

*7', -% 
32% -% 
3», +% 
31% + fl 


24% 18% kJanoPsi.72 

16% 47, idealB 
271; 21% MTPowr£64 
20 15 s , HPow p(204 

21% 16% IIPOW pfZIO 

38?g 30% IPow pit 12 
36% 28% HPow pl3 78 

40% 33% IS»Ow pM47 
37% 30 HPow pi 


480 15} 131, 

300 21?} 21% 
447 5% 5 

11.7 7615 247} £*% 

12. Z208018 17% 

10 2420 20% 19% 

11. *460 363* 36% 

*200 34 34 

2460 40 40 

349 37 


79 9 


11 . 


36% 26% rrw 72 2.3 14 203 31s, 

40% 31% ImpChrttJBa 5SG 2647 u41% 40% 
12 71, ImpfCp 95 196 9% 9% 

15% TO INCO 20 >6 1864 1$, 12 

661; 55% IndIM pi7 76 II. " " 


107 95% mdiM p( 12 
19% 15% IndIM pf£15 
201; 16 IndIM pl£25 

301; 251; bMiM p1£63 
22 lndlGss£04 
7% 4% Inevo .07i 

54% 40% Ingerfl 250 
16% 11 lngrTec.54 
38 19% imeSU J3f 

49, 38% InldSl p!4 75 


2520 671; 671} 
Z50 104 104 

59 ICR, 191] 
7 20% 20i, 

13 u30?} 30% 

21 26% 26% 
572 8% 6 

*9 16 745 53% 52% 

3.2 27 16 ut6% 16% 
688 22% 22 
10. 30 45% 4S'j 


1£ 

Tl 

11 . 

1£ 

778 


9% 

51, 

ULCo 

2 £404 7% 

34 

2<% 

UL 

PIB 

ZlOO 28 

29 

21% 

UL 

P* 

*700 25% 

51 

391, 

UL 

PU 

zlOO 42% 

52 

40 

LIL 

pfK 

ZlOO 44 

23% 

16% 

UL 

P« 

17 

19», 

227, 

W% 

UL 

pfW 

40 

19% 

23% 

w% 

LIL 

pw 

40 

19i, 

27*4 


LIL 

PHJ 

23 

22% 

21% 

1^ 

UL 

pn; 

18 

18% 

64 

48 

UL 

pis 

2 

62% 

16% 

11% 

LIL 

P<P 

6 

14 

19% 

12% 

UL 

P«0 

19 

161? 




38% W% 

5 3 

,s « !z 

38% K% 
*5% 19 

11 % 8 % 
17% 133, 

103 70 

81 50% 

44% 26% 

K ft 
ft £ 

12% 107, 

051, 481; 
17i, 8% 

13% 8% 
1S% 11% 
601; 371; 

737, 43 
31% 21 
28% 20% 
30% 18% 
9% 2% 

10 % 6 % 
73% 50 
87 6* 

52 37% 

30% 35% 
51% 37 


19% 

191, 

22 


LongDs 72 £5 15 <38 28% 28% 26% +% 

Loral .52 IJ 18 411 35 343, 347, 

LaGenl .58 4.8 1* 48 12% 12% 12% -% 

La Land 1 2 7 11 433 38% 36% 36% + ', 

LaPac 80b 3 5 40 1833 23% 23% 23% +% 

LaPL pf£60) 12 49 30% 30 301} -% 

LaPL PI2.37J 11. 104 221, 22 22 -% 

LouvG£S2 8 7 8 107 29% 29 29% 

Lowes .36 1 4 15 582 25', 25 25 -% 

Lubref 1.16 5 3 14 818 22 £1% 22 +1, 

Lubye 60 1.6 23 34 37% 38% 37", 4 % 

LuckySt.16 46 12 635 25% 24b £5% +% 

Luhens .46 <34 15 206 14 13?} M + % 

M M M 

MACOM4 18l* 3021 131, 13 131, +1, 

MCA ■ 33 3028 533, 52 % 52'- -1, 

MCorp L40 7 0 8 47* 20% 191, »■} +% 

MDC .32 30 8 205 10% 10% 10% 

MDU £72 7 3 9 62 371, 37 377, 

hCI .50 1.3 15 98 38 37% £r, +% 

MGMGr44 £8 34 644 17 16?} 17 

MGMGpf** £4 5 13 13 13 

UGMUJOe J 516 26 25% 257, - % 

MGMu wt 16 9% 9% 9% 

MB LQ 671 6 133, 13% 13% - % 

Mac ids. 55 1 6 18 357 35% 3*1; 35% -% 

Macy 1.18 19 17 2496 63 62% 6?*-i +% 

MacypM2S 7.8 Z220 5E 58 56* -1 

MaglCI l 129 £1 10 45 54% 54% 54% - % 

MgtAjfl 18c 145 3% 2?* 3% + % 

MonMn 20 - 1.* 208 14% 1«« l4 -% 

ManhNt3? 36 676 9% 8 s , 9 * \ 

ManrCs II 0 22 260 18 17% 17% -% 

MfrHaifl20 7 9 5 1315 40% 40', 40% 

MfrH pd 13a 11. £0 S3!, 53% 53!, -% 

MJrH p< 5 43a II. iaai ^ 48% -3g 

vjManvl 292 5% 5% 5% 

viMnd pl 17 17 163, 17 + 1, 

MAPCO I 2 8 8 * 267 3S% 35% 35 s , +% 

Mama 12 3% 3% 3% 

Ma'Cdo „ 02 % 9-16 9-16 - 1- 

MarUldl 80 52 7 32 35 34?, 3*7, -% 

Ma none. 36 8 40 243 «*% 431, 431, - r, 

MarhC .32 £9 140 11 10?, 107, -% 

Mark pll 20 7 5 317 16 IS, 16 -1- 

Mam« 54 .5 17 421 102 101%101+>4% 

MrshM270 34 19 251 BO% 79% 79>i‘-% 

MartMs 1 £0 8 1416 33% 32 s , 33* 

MaryK .06} 15 2826 14% 14% 14% + % 

Masco .58 1 5 10 352 36% 361} 36% 

JtaMyf , 2840 2% 2i, 2% +% 

“®*pP 3 «0 M 29?, 29% 29% -% 

MOB|nCl 32 11. 54 13% 12% 13% 4 % 

MatsuE37e 8 10 303 57?, 57% 57% + V 

^ 12 674 ,2 'J ,2 '* -l » 

Maid wt 1,2 0'- S', 8% -% 

Maxam 7 44 13"% 13 13 _ i, 

UavOS*S8 £3 11 256 58% 57% 571, - », 

ii 14 232 ra; * 70% 70% -1* 

25iS 9 ? 37 5»% 23% 23% 

MdDr p1£60 II 33 2*1; 24 34% -% 

MeOeril.BO 94 4237 19% IS 19% -% 

McOrf wt 351 31, 31. — 1. 

VfcOld 20 1 9 16 16 10'- IIP, 10% 

McDnld 90 1.2 15 1372 u74t, 73% 74% + 1 

SfOnDJ-W 2.7 8 1693 89% 68% 69% + 1; 

McGrH 1 40 3 1 15 >1436*5% 44% 44% % 

M 6 !? 1 a _ 7 26?, 26% 26% % 

M»<es« 40 4 7 14 sea u51?, &t% 51% % 

MdLean 13 136 8% 8% 8% +% 

McLaawt 7tl 2 I?, 2 4% 


28 T9 18% W 1*1 

£2 13 63 31% 31% 31% -t, 

29 14 19 »% 20% 20% -% 

9 8 32 14% 14% 14% -% 

75 2% 2*4 £l, 

N N N 

21>, 15% NAFCO I 5 7 ifi 89 17% 17'? 17% -% 

37?, 23?} N80 5 1*0 £3 7 518 37% », 38% ~% 

20% W% NS1 12 348 13% L2% 17% ~1 

22'- 17% NCH 72 3* 13 16 21»« 20% 21 ♦% 

£l '■ NCNB 1.52 16 9 2»7 *»% *H* 4 1% +% 

ir, 24-"} NCR .88 24 12 2793 37', 36% 37 +% 

13?, 9% NL tad 20 IS 544 >2'} 12% !£% 

36 s , 27 NUI 2 32 76 8 2 30- 1 , 30% 30% -% 

1% 1- NvF 244 9-16 % Wfi +f. 

59'- 35% NWA 90 1 8 27 '107 50% *3>, 50 

2ei 22 Nalco 120 4 8 13 530 25 ?*«, 24% 

2»% 23% Nashua 9 SJ 27% 26% 37% +% 

18'! 8-, NiICnv 36 3 3 2! 230 111, HI?, HFj 

35% 23% NJ1M1220 07 23 1035 3T, K% Vk +<j 

23i! 11% Na£du 20 112 22% 22% -% 

30i- 23% NaiFGsJOS 7 6 8 44 27% ?7% 871; -% 

2-fl, 20% NFG p> 2 30 9 * 

41 22% NiGyp 5 t 

43, 2<; NtHom 

33% 2* Nil .2510 

65 521- Nil pf 59 0 

32?, 183, NMedE 96 
I1<* r% NMmcS 
30% 233, NlPrcsil 06 
15', 10% MSemi 

5* 47% rwSnmpl 4 

38% 25i« MSvfjm 10 
18 11-% NSCmd .*0 


44 -ji g ?n- 

1 24% 24 s ; 34% +% 

251 38% 3 9% 361- -% 

81 41; 4% 4% - h 

278 7b % 25*; 75-, 4% 

13 56 »>; 59 s ; -T- 

2.5 II 1358 22i, 22 2C, + % 

31 7% 7% 7% -% 

£4 >4 59 u3l 307, 31 4 % 

32 5235 12% 12% l?, -% 

74 454 u54>- 5* 5* 

£0 13 703 u33% 36% 38% 4% 

2 8 23 21 1*% M% W, -% 

13 1C, NORM 64 6 0 7 26 HP, W% 10% 

W- 26% NovPwlfl* 89 10 35 22 3l% 3i% -% 

" - 11 ; 100 201; JOi- jqi, -% 

1 L 1 17% 17% IP, +% 

*4 8 103 11% W% 11% +% 
7 7 7 93 U467, 48% *8% 


23 16% NewP p!2 30 

19 15% NovP pfl95 

121, 9'; NowSwL.50 
463, 36% NEiHjEttWJ 
27?, 23 NEnP pt2T6 99 


27% 27% 27% +% 
29' 2* s - NJRk 220 83 10 3 28% 26 s , ♦ % 


64 

29 22% 

W, 16 
32", 27 s ; 
r% 14", 


10 73, NwniRaf4e 


29% 20% NYSEG2 56 10 7 916 29% »- cpg -•? 

35 28 NTS pi 375 II *200 33% 33% 33% +1>. 

NYS pl 380 12 *70 7b 78 78 -1 

MVS |JlA268e94 1800 26% 28 2W, +1, 

NYS pl 2.12 II. 4 20 ZO JO 4% 

NYS plD375 12 12 321, 31% 33', +% 

Newnll 60 27 11 23 u20*, 22% 22% 

64% 33% Ncwnan.48a 25 15 43 50 58% 38% -3, 

19 12'; Ncwhll 4n . 25 5 19 16% 16% »6% -.% 

- - 86 8 W 8% . A 8% +% 

22 35 419 45 W; 4*i, -1, 

208 1% 7, I VI6 -I- 

11.7 735 19% 19% W% -ij 

12 . “" 

12 
11. 

II 

11 
10. 

11 

12 


45% 31% NAPMI 1 
20% 13% NEur0 1 Mo 
18 13% NoesHJI.58 

141] 81} NlndPSl 56 
47% 417, NIPS pf4 14e 94 
51?, 41% NoStP*a52 7 1 9 
37 30 NSPw pf£60 

40 32% NSPw pH 08 

41 33% NSPw pl* ID 

41% 32% NSPw pH. 11 


*280079 28'? 2S%> +% 

; 11003% 32% 323, ♦% 

z2M0» 3S1- 35% -11. 

*257043 42!, 43 41 

*970 53% 53% S3*, +% 

z20 uHK 104 10* 4 n 

1220 671; B71; BT’; +31. 

118 16 15% 15% -% 

9 13 53 13 12% 13 ♦% 

II. 468 28% 27?, 28% -% 

.8184 279 V4?| T43, 14% -% 

8 278 M 137, 137, 

4 6 10 638 u 74% 73 s , 74 +«; 

190 6% d 4% Sb -% 

50 10 3*1 48 s ? 46% 48% 42 

80 KJ 5?, 52 s , 5Ji, 

5 6 308 14?, 14% 14%--% 

1.7 8 4 &*■", 6*7} 64?, +% 

27 11 615 36% 38% 36% -% 

10 9 1 18% 18i, W, +% 

9 0 6 1*33 17% 171; 17% 

18 9 19*109% d 8% S', 

2 44 44 44 -P- 

56* 49% 49% 49% +1, 

z300 35 SO; 34% 

z9IO 40 


10 

ia 

ia 

11. 


•U 35 NSP pl 4 16 ia 

47 36% NSPw pU.56 Itt 

68 SB NSPw pl6 BO 10. 

B7i, 701; NSPw pfBSO ia 

— — - - , a 


391; jq +2 
z850 40% 39% 401, +21. 
zlOO 38% 38% 38% -13 
2130 43 41 41 -3 

z500 45 45 45 

128 67% 67% 67% +% 
z24SQuB7% 87% 87% +2^ 

*210 ee ee ea +? 

1235 33% 32*} 32 s , -% 
167 3% 31, 3 s , 

1755 44 43% *3% -% 

17 13% 13% 13% -ij 

5.7 13 357 36% 35 35%.-% 


28 9 


88 B_ 454 271, 28% THg +^ 


3. S ;S 


iu'; 

563, NSPw pl 7 
41% 31% Nortel 50 
4', Ft Ntngal g 
56% 31% Nortip 120 
14% 6 NwSIW 
*0% 32% Norton 2 
288, 21% Norms! 1.80 

35 23 Novo ,26a 1.0 11 307 26% 25% 25% 

48i« 2B>, Nucor .40 . 8 14 157 48 47% 473, +% 

7», 3 NutnS .0^ 68 %7 4T 

92i, 72 NYNEX6.40 7.1 8 906 

o o 

3% 1% On kind 

357, 23% OcciPeC.50 7 2 6 
57 41% OCOP ptZ 16 £9 

26 20% OCC.P pl£50 98 

221, ir% OcaP pf£i2 as 
24 18% OcciP p1£30 96 

57% 48% OcciP p!82S 11 232 57% 67% 57% +% 

113 105% OcciP pits. 50 1* 26 107% 107% Ml% 

11C; 103% Oco pll 4.63 13 13 1Q9 IDS?, 100 

26?, 191; OOeCO 1 5 1 21 435 20 19% 19% -% 

34% 253, Ogden 1.80 5 5 21 251 33 32% 33 +"% 

1£ 7 1691 16% 16 . IBi, +% 

II - - -- 

1£ 



16% 13 

34 26 


34% +2* 
37 +.1 


*530 u3<% 32 

Z35Q37 37 

ZlOO 601] GQi 

19 28% 28'. . . _ 

24 31% 30% 30% -% 

1 16 IS IS +% 

Z 133075 73 75 +% 

ZSO u94 94 94 +% 


Si* 


OhioEdi 68 
OUEd pll 90 
37% 30% OhEd pM.56 

623, 50 OhEd p)7 36 1£ 

29% 24 OhEd pf£50 1£ 

31?, 261; OhEd pr£92 t£ 

16 s , 13% OhEd pfl.60 11 

75?, 60% OhEd pffi 12 1£ 

93% 60 OhE p! (076 11. 

16?, HP, OhMatr .40 33 16 104 12 117, ij 

71% 56?, OhP pl 8 04 1£ zlOO 67 67 67 

2tt, 17 OhP pfG2Z7 11. 5 21% 21% 21% +% 

26% 21% OklaGE 3 82 11 938 24% 33?, 24% 

9% 7L OfclaG pf BO 06 Z200 8% e% 8% .+ % 

TO, M% Olm 1.50 4 J 390 36 35 »% -% 

Omncre 1B1 9% E% 6 %-"-% 

Oneida 80 53 44 36 15% 15% 15% -% 

£3 11 52 - — ' " 

7.9 10 92 
87 23 18 
£6 71 


1C} 51; 

17% 12 

33 s , 26% ONEOKL56 

29 22% 0ranRKL14 

12% 7% Orange 531 


31' 20 
29 23 

123, 8% 
33% 24 


OrronC .76 __ 

OrtonCpll.12 7 5 
OnonP 

Onon pf27S 98 


3T; 19% OutbdM.6* 

40% 24 OvmTr 80 

19 13 0»Sf(p 5 a 

37 30'- OwanC 1 *0 

5*% 38% Owonlln BO 
15'? 101; Oxford .44 


31 30% 30% -% 

27% 27 27 -% 

77} «% 77}.-% 

2B?, 29% 2ffl, 

28% 28i, 28% -% 
208 W 9% » +% 

39 28 27% '27% -% 


24 15 241 26% 25% 26% +% 

£1 15 105 38?, 381, 381; -% 

32 14 177 15% 15% 15% +.% 


«% 37% PacLlg3.48 
41% 2*1; PcLumiro 
iw, S?a PacflaaOSo 
19!, 13% PacRs pl 2 

ir- 12% PacSc, 40 
82 s , 65% PacTol* 72 
15 9*, PacTin 40 

31% 24% Paciicp£40 
36 30?, Pacd pl, 07 

43i, 25% PainWb 60 


*0 9 231 351, 947, ... _ 

3410664 54 527, S3 -1 

31 31 47 1.45, 141, l«% -% 

P Q 

S£! 1 30 13 770 343, 33% 33% -11 

SS? 1 1® 15 n »3 Sl% SCP, 61 -% 

i!!-’ 60 £3 C! 589 26% 261, 28*. -% 

23% 14% PSA dpil 90 9.2 K) 21 50% 20% -% 

14% 12 PjcAS 154 11 56 14% 1^: Mil 

201, 15% PacGE 1 84 9 87 1375 l£j 19% -19% -% 

7 7 13 203 45'; 44?, *5% + % 

3 2 25 188 38% 38 38 

■5 ID 72 101, 10% HJ% -% 

10. 7 19i, 19 19% - 

£8 13 118 14% 14% 14% -«? 

7 4 9 2057 77% 76% 77 -% 

33 7 17 12% 12% 1?% "% 

828 2S7 29% 29 29% +% 

12 7 34'- 341, 34% 

«% 25% PauiWb ea T9 19 353 3311 31?, 32% +%" 

«’■ £ a 2»P!£25 74 w »’S n3 -% 

« 32 1 PaHnBcaai GO 10 35% 35% 35'- 

20% PonABkZO 17 9 11 4«J 41% 4H, 
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Tokyo 

New Stock Exchange 


Jan4.1968’10O 



1980 1981 1982 1983 1984 1985 



STOCK MARKET INDICES 


NEW YORK Nov 20 Previous Year ago 

DJ Industrials 1.43&22. 1.438.99 1,195.12 

DJ Transport 685.74 683.52 520.30 

DJ Utilities 164.50 165.21 14326 

S&P Composite 198.59 198.67 164.18 


COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) 
Coffee (Jan) 


Nov 2D Rev 

428 30p 426. 65p 

£94520 £95620 

£122320 £1,883.00 


Oil (spot Arabian Light) $27325 $27.90 


LONDON 

FTOrd 

FT-SE100 


1,106.0 13953 918.7 

1,424.3 1.412.1 1,159.1 


CURRENCIES 


FT-A AH-share 689.71 68428 552.89 


FT- A 500 755.39 7473 60337 

FT Gold mines 2852 2773 5672 
FT-A Long gilt 10.43 1044 1039 


TOKYO 

Nikkei 
Tokyo SE 


12,642.89 12.6073 11 257.0 
996.8 991.63 853.41 


AUSTRALIA 

An Ord. 986.4 983.0 7723 

Metals & Mins. 489.7 488.5 4653 


U-S. 

(London) Nov 20 

S 

DM 2.6115 

Yen 203.35 

Fft- 73575 

SFr 2.141 

GuOder 2936 
Lira 1.7603 

BFr 5235 

CS 1.377 


DOLLAR 

Previous 


STERLING 

Nov 20 Previous 
1.4335 1.435 

3.7425 3.73 

2913 2913 

11.4075 113625 
337 3.0525 

42075 4.1975 

2323.5 2319.0 
7545 7525 

1373 13745 


AUSTRIA 

Credit Aktien 


11039 10737 5820 


INTEREST RATES 


BELGIUM 

Belgian SE 


234728 2319.09 — 


CANADA Nov 20 Prev Year ago 

Toronto 

Metals & Minis 13762 1337.4 1,965.0 

Composite 2311.0 2.793.0 2387.0 


Euro-c ur re ncies 

(3-month offered rate) 

£ 

SFr 

DM 

FFr 


Composite 

Montreal 

Portfolio 


13623 13522 11839 


DENMARK 

SE 


227.77 2294 16838 


FT London Interbank fixing 

(offered rate) 

3-month ILS.S 8% 

6-month U3.$ 8% 

U.S. Fed Funds 8 

(LS. 3-month CDs 7.75 

UAS-noathT-MBs 7.19 


FRANCE 

CACGen 
Ind. Tendance 


236.7 2352 179.7 
1363 1363 982 


BONDS 


WEST GERMANY 

FAZ-Aktien 

Commerzbank 


Nov 20' 
Prico 


Cfosed 589.79 367.74 

dosed 1,742.7 1.075.8 


HONGKONG 

Hang Seng 


8% 1987 

9* 1992 

10% 1995 
10% 2015 


Prev 

Yield Price Ytaid 
8.54 100*Vfe 8497 
933 101%* 9333 
9.71 104*%* 9.715 
10.00 105*%* 10.009 


1.75729 1.75438 137232 


ITALY 

BancaComm. 


42284 423.62 21237 


Tre asu ry Index 


NETHERLANDS 


ANP-CBS Gen 236.1 2353 174.7 
ANP-CBS Ind 21 1.4 210.9 136.7 


NORWAY 

Oslo SE 


n/a 40541 28038 


Maturity I 
(yssra) 

1-30 
1-10 
1-3 
3- 5 


Nov 20* 

Return Day’s YMd Day's 


Index change 


133.36 +039 921 0 

13133 +035 &94 ‘+0.01 


127.05 -032 8.48 +0.02 
13273 +031 9.16 +0.01 


SINGAPORE 

Straits Times 


141.65 +024 10117 -0.02 


747.85 75833 786.72 


Source: MorriB Lynch 


SOUTH AFRICA 

JSE Golds 
JSE Industrials 


1,193.9 1375.1 

9713 928.1 


SPAIN 

Madrid SE 


136.73 13535 101.7 


SWEDEN 

J&P 


1319.72 1,5133 132925 


Corporate Nov 20' 

AT&T Price Yield 

10% June 1990 102% 9.70 

3% July 1990 845# 735 

8% May 2000 87 1030 

Xerox 

10% Mar 1993 102% 10.17 


Prev 

Price Yield 
102% 9.70 

84% 7.85 

87 1030 


102% 10.17 


SWITZERLAND 

Swiss Bank Ind 5364 


WORLD 

Capital Inti 


Year ago 
183.9 


Diamond Shamrock 

10% May 1993 100 10.625 

Federated Dept Stores 

10% May 2013 87 1030 

Abbot Lab 

11.80 Feb 2013 104% 1125 


100 10325 


87 1030 


104% 1125 


GOLD (per ounce) 

Nov 20 Prev 

London $325.75 S 324.50 

Zurich $326.00 $324.70 

Paris (fixing) $327.70 S325.B0 

Luxembourg $32530 $32425 

New York (Dec) $326.80 $324.70 


Alcoa 

12% Dec 2012 104% 11.70 

Source: Salomon Bros 


104% 11.70 


FINANCIAL FUTURES 


Belgium 

Brussels SE 
Jan V980- 1000 


Sep Oct 

19BS 


CHICAGO Latest High Low Prev 

(LS. Treasury Bonds (C8T) 

8%32ridsof 100% 

Dec 81-00 81-03 80-18 80-30 

UA Treeswy BMs (UM8) 

Sim points of 100% 

Dec 9235 93.00 92.89 9239 

CerWIeelea of Depo s i t (MM) 

Sim points of 100% 

Dec 9229 9238 9225 92.35 

LONDON 

Three-month Eurodolar 

$lm points of 100% 

Dec 92.02 92.10 9138 92.09 

SO-yeer NoBooel Git 

£50,000 32ndS of 100% 

Dec 111-23 112-02 111-16 112-01 


’ Lares! m&te&g figures 


FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 


Revision of 
GNP data 
finds favour 


THE COMMERCE Department's report 
on GNP growth and inflation found a fa- 
vourable reception on Wall Street yes- 
terday, writes Terry Byland in New 
York. 

The stock market continued to consol- 
idate at peak levels, and bond prices 
quickly recovered early fails. 

Federal funds edged up to 8 per cent 
from an initial 7% per cent, after the Fed 
again drained reserves, this with 
overnight matched sales when the rate 
touched 7% per cent. 

Dr William Griggs, of Griggs and San- 
tow, the credit market specialists, com- 
mented that this week's market action 
by the Fed “does not represent policy," 
but rather a response to technical diffi- 
culties connected with banking settle- 
ment The Fed is believed to be main- 
taining its relaxed stance on credit 

Bonds opened half a point down, but 
rallied on the Commerce Department's 
revised estmates. Wall Street regarded 
the revision in GNP g r ow t h and price 
deflator as distorted by special factors, 
and believes that inflation remains low 
and economic growth moderate. 

The stock market opened five points 
up and then settled back in busy trad- 
ing. After fluctuating around overnight 
levels, the Dow Jones industrial average 
ended a net 0.23 points up at 1439.22, on 
turnover of 106m shares. The overall pic- 
ture remained mixed, with many second 
line issues showing little change. 

Wall Street’s takeover specialists were 
given substantial cause for thought by 
tee latest developments involving Texa- 
co and Household InternationaL 

There was huge turnover in Texaco, 
another $1 Va off at 534%, on the court rul- 
ing that the oil company should pay 
S10.5bn to Pennzoil over the Getty Oil 
acquisition dispute. Pennzoil edged up 
by 5% to 558% also heavily traded, as in- 
vestors awaited the outcome of Texaco's 
appeal. 

Stock in Household International 
dipped sharply after a Delaware court 
upheld the board's poison piQ proposals, 
which reduce the company’s attractions 
as a bid target At $39%, Household's 
stock was $% off on the court move 
which has implications for about 40 US 
companies also planning takeover de- 
fences. 

IBM continued to trade at its recently 
established peak level, adding 5% to 
$138%. Digital Equipment, number two 
to IBM, gained $% to $116%, but other 
computer issues were mixed. 

Japanese stocks responded vigorously 
to strength in Tokyo markets, and to in- 
dications that Japan would shortly an- 
nounce a pricing agreement with US on 
semiconductors, which would reduce 
competitive pressures on both countries. 

Matsushita gained $1% to $57%, Hita- 
chi $1% to $35%, and Honda $2% to $57% 
- all traded in ADR form. 

But US semiconductor issues, which 
have led the market in recent sessions, 
turned easier. At $34%, Motorola gave 
up $%, and National Semiconductor shed 
$% to $12%. 

Also sliding were the Detroit car 
stocks which responded strongly last 
week to Ford’s plans to buy in 15 per 
cent of the equity. 

Ford fell $1% to $53% and Chrysler $% 
to $43%. At $70%, General Motors held 
unchanged but the class H stock, to be 
issued as part of the $5bn Hughes Air- 
craft acquisition, fell $2 to $44 in pre- 
issue trading. Some analysts suggest 
that the new H stock of GM is overvalu- 
ed. 

The batch of third quarter results 
from leading retailers had little effect on 
the sector, on the brink of the all- 
important Christmas selling season. 
Federated Department Stores edged up 
by $% to £67%, while J. C. Penney added 
$% to $52% and K mart eased $% to $34%. 

By mid-session, credit market rates 
were steadying from their early falls. 
Federal Funds were active, but after 
touching 8% per cent, turned down 
again. 

The bond market remained confident 
as it prepared for its major test of nerve, 
which comes with today's auction of 
$7bn ten year and Friday’s sale of 
S6.75bn in 20 year Treasury securities. 
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EUROPE 


Momentum 


maintained 


at peaks 


THE DASH to fresh peaks on the Euro- 
pean bourses became contagious yester- 
day as no fewer than six centres ma- 
naged record-breaking- sessions. 

Despite the closure of the Frankfurt 
bourse - the largest of the continental 
centres - market activity remained at 
high levels. 

Domestic and foreign buyers in Zu- 
rich held their bullish stance for the 
fourth consecutive day and took leading 
indices to new highs. The Swiss Bank 
Industrial index edged 02 higher to a re- 
cord of 536.4, while larger gains were 
achieved in several key sub-indices, not- 
ably chemical and electrical issues. 

Among leading stocks, Union Bank 
climbed SFr 30 to SFr 4,980, a 1985 peak, 
while Credit Suisse put on SFr 30 to 
SFr 3,450, also a high for the year. 

Insurer Winterthur traded SFr 110 
higher but finished a net SFr 55 ahead 
at SFr 4J130, while Zurich Insurance 
managed to hold on to a SFr 25 gain to 
S Fr 5J57 5. 

Late profit-taking removed some of 
the lustre from the record in Amsterdam 
which was largely achieved on the 
strength of sustained foreign buying. 
The midsession calculation of the ANP- 
CBS General index saw a rise of 0.6 to 
236.1 as internationals fmaneials en- 
countered steady buying. 

Unilever finished the day with a F12 
gain to FI 389, a new high for the year, 
while Philips firmed 20 cents to FI 55.50 
and Royal Dutch picked up 30 cents to 
FI 185.90. 

Heineken stormed ahead to a fresh 
high for the year with' a F15 jump to 
FI 197.80. 

Shipping group Nedlloyd, strong all 
week, attracted buyers again to settle at 
a new 1985 high of FI 198 with a gain of 
FI 4.50, Akzo also managed a new high 
for the year with a FI 2 gain to FI 138. 

financials were mixed, Aegon peaked 
with a FI 2.80 rise to FI 114, ABN was un- 
moved at FI 543 and Amro dipped 40 
cents to FI 98.20. 


Bonds were lower where changed 
with losses of up to 30 basis points after 
the release of the better than expected 
US economic data which buoyed the dol- 
lar and reduced interest for guilder is- 
sues. The CBS Bond index declined 
slightly with a fall of 0.1 to 109.9. 

The latest state issue failed to materi- 
alise and dealers redrew their issue 
timetable with next Wednesday forecast 
as the most likely launch date. 

The Dutch Government however, did 
announce sweeping deregulation plans 
for the country’s capital markets. 

Strong international buying signpost- 
ed the way to a new peak in Paris. News 
that domestic GNP rose 0.6 per cent in 
the third quarter combined with a 0.7 
fall in French jobless in October bol- 
stered sentiment 

Valeo fanned in a parkling perfor- 
mance with a FFr 18.50 rise to FFr 322* 
while Vallourec in metals firmed FFr 11 
to FFr 173. Profit-takers mauled foods 
and electronics, with a FFr 15 drop to 
FFr 260 for Berger and a FFr 61 decline 
to FFr 1,399 for CIT- Alcatel. 

Stronger utility and electrical holding 
issues gave Brussels the impetus to 
move to a fresh high with a 28-19 ad- 
vance in the Stock Exchange Index to 
2,947.28. Hopes of lower domestic inter- 
est rates triggered the buying. 

Electrobel glowed with, a BFr 725 
surge to BFr 12,900 while Tractionel ad- 
vanced BFr 400 to BFr 5,650, both new 
highs for the year. 
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FLY THE GOLDEN FALCON 


Milan turned mixed but still offered 
some attractions with Fiat trail-blaring 
to a new Hi gh with another L15 rise to 
L5.020, and Mediobanca added a further 
L700 to the string of gains this week to 
close at L138.700. 

The fourth straight record in an active 
Madrid was again spearheaded by the 
telecommunications sector again. Tele- 
phone monopoly Telefonica rose an- 
other 3 percentage points to 143.50 per 
cent of nominal value to a fresh 198o 
hig h. 

Ranks , however, proved mixed with 
Ranm de Bilbao gaining 3 points to 413 
per cent and Banco Popular 5 points 
ah«»ad at 430 per cent although Banco 
Hispano weakened 3 points to 151 per 
cent 

Vienna hit a high for the year with 
Fezimooser peaking after a 25 point rise 
to 690 per cent of nominal value. Stock- 
holm was mixed, with international blue 
chips finding most support 


TOKYO 


Blue chips 
spearhead 
small rally 


BLUE CHIPS led a small rally in Tokyo 
yesterday. But the recently favoured 
TporKum and small-capital issues, bio- 
technology and non-ferrous metal 
shares retreated on small-lot selling, 
writes Shigeo Nishiwaki of Jiji Press. 

Investment trust funds were buyers of 
blue chips such as NEC, Fujitsu and oth- 
er electrical and precision instrument 
issues. 

The Nikkei average gained 35.62 to 
12,642.89 on volume of 346m shares, up 
from 234m on Tuesday. Advances out- 
numbered declines marginally by 389 to 
391 with 148 issues unchanged. 

A survey by Nikko Securities found 
that several investment trust funds, led 
by the Nomura Securities Investment 
Trust Management, concentrated on 
blue chips, each buying 400,000 to 
500,000 shares of NEC, Oki Electric, Top- 
pan Prin ting , Casio Computer and NCR 
Japan. Konishiroku Photo and Dai Nip- 
pon Printing were also sought 

Individual investors followed the trust 
funds' lead in buying blue chips. _ 

NEC topped the list of 10 most active 
issues with 11.19m shares traded, gain- 
fog Y80 to Y1.230. Among others on the 
list, Oki Electric firmed Y1 to Y636, Ri- 
coh Y30 to Y1.150, Fujitsu Y50 to Y1.040, 
Konishiroku Photo Y10 to Y707, Hitachi 
Y27 to Y721, Dai Nippon Printing Y40 to 
Y1.220 and Shimadzu Y20 to Y850. 

Prominent among other gainers were 
Nippon Gakki, up Y70 at Y1.690, Sumito- 
mo Electric, lip Y25 at Y88Q, Casio Com- 
puter, up Y60 at Y1.870, Nitto Electric In- 
dustrial up Y160 at Y1.620 and Tokyo 
Electric, up Y50 at Y1.300. 

Non-ferrous metal issues to lose in- 
cluded Nippon Mining, down Y12 to Y393 
and Sumitomo Metal Mining, down Y40 
to Y1.700. 

Among the recently favoured specula- 
tives, Tokai Kanko shed Y7 to Y215 and 
Shochiku Y20 to Y1.300. 

In the drug and biotechnology sectors, 
Kflken Pharmaceutical fell Y170 to 
Y2.810. Large-capital issues remained 
out of favour. 

Securities houses expect blue chips to 
lead the market over the year-end and 
New Year period. But with cash-flush in- 
stitutional investors and corporations 
staying out of the market and with the 
strategy of investment trust funds, 
which have bought blue chips in heavy 
volume, remaining uncertain, some ana- 
lysts are sceptical about the staying 
power of blue chips. 

The bond market strengthened in re- 
sponse to a rise in the price of the 30- 
year government bond in the US market 
with its yield dropping below 10 per 
cent The yield on the benchmark 8.8 per 
cent government bond due in December 
1994 slipped to 6.780 per cent from Tues- 
day’s 64110 per cent, with foe price rising 
above par for foe first time in a week. 

But many institutional investors kept 
out of foe market because of uncertainty 
both over the Bank of Japan's stance 
toward fund shortages in foe year-end 
season and over the liquidation of cur- 
rent long positions in foe bond futures 
market, worth Yl.BOObn, by December 9, 
the final date for December deliveries. 
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HEAVY overseas demand, especially 
from Kuwaiti investors, was foe reason 
behind the heady start to the seskm in 
London yesterday. Turnover was brisk, 
but not especially heavy and the market 
was described as euphoric. 

The FT-SE 100 share index dosed 112 
up at a best-ever 1,424.3, while the FT 
Ordinary share index added 103 to a 
record 1,106.0 after having " touched 
1,108.3. 

Many investors were drawn by the 
outlook for corporate profits and some 
by takeover speculation which showed 
few signs of abating. Whitbread, the lat- 
est group to announce good half-yearly 
profits, ended unchanged at 27ip after 
heavy trading. 

Other active stocks included XII, up 
17p at 714p, estate agents Bafortow 
Eves, 6p higher at Z23p and PHkfngfaa 
Bros higher by a similar amount to 30Sp. 

Gilts struggled through the session. 
Longer-dated stocks attempted to im- 
prove but ended easier, some by as 
much as %. 

Chief price changes . 41; Details, Page 
40 ; Share information service, Pagei 
38-39. 
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PERSISTENT selling pressure sentSfo- 
gapore lower and caused the Straits 
Times index to shed 11.08 to 747 .85* ■' 
Sentiment was dampened by the sus* 
pension of three Singapore- based stocks 
associated with businessman Tan Kora 
Swan. The three companies, Pan- 
Electric Industries, Sigma Metal and 
Growth Industrial Holdings, gave no 
reason for the requested halt in deal- 
ings. 
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RUMOURS of a major share flotation 
lifted some stocks in a mixed Hong 
Kong where foe Hang Seng index added 
2.61 to 1,757.29. 

Speculation that Swire Pacific would 
float Cathay Pacific fuelled institutional 
interest and Swire jumped 65 cents to 
HKS30J25. Officials have denied the 
rumours. 

Other shares to advance included 
China Light, and Power up 20 cents at 
HKS18.30 and Hongkong Bank, 10 cents 
higher at HKS7.85. 


A HIGHER TREND developed in Syd- 
ney after six consecutive foils. Prices 
firmed during most of foe session but 
ended off their highs after a late decline. 

The All Ordinaries index rose 25 to 
986.4. 

BHP, which began the day at AS8.80, 
rose to a high of AS8.70 before finishing 
at AS8.56 with a fall of 2 cents. 

Elders added another 2 cents to AS2.74 
ex scrip while Western Mining dropped 
5 cents to AS3.17. 
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GOLDS and blue chip industrials led 
Toronto higher by midsession. 

Dome Petroleum topped the list ol 
most active shares, g aining 10 cents to 
C$3.35. Canadia n Pacific was also popu- 
lar, moving C$Vi higher to C$i7%- - 

Bell Canada, winch said British Co- 
lumbia’s Supreme Court had dismissed 
an application to block its proposed 
takeover of Daon, rose C$% to C$4S%, 
while Daon climbed 25 cents to C$i8Q. 

All sectors except utilities moved 
higher in Montreal 


r.-v . 


FURTHER FALLS in local interest 
rates and a firmer gold price pushed 
golds and industrials higher in Johan- 
nesburg. 

The Johannesburg stock exchange 
gold index climbed to a new. peak of 
1,22-LO, well above foe previous day’s 
closing level of 1,193.9. 

Strong buying interest from both do- 
mestic and foreign investors left Vaal 
Reefs up R6.50 at R219.50, Randfontefo 
R5 higher at R253 and South vaal nhepd 
by a similar amount at R106. 







